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BY HUGH O’SHAUGHNESSY 


CBI LEADERS will tefi the deputy director general of the pre-tax profits has fallen by very The CBI wants it changed Cnrif 1R 

Prime Minister to-morrow that CBI, argued last night "In real nearly one-third between 1963. even if this means, as the oawhauu, oeptio. 

they believe essential investment money terms these profits are and 1971-72. ^ Confederation suspects it would. “ CHILE WILL return to capital of the south, had at first 

will be jeopardised unless he illusory ” The CBI maintains that sub- an even more rigorous price democratic normality, but I refused to work but were work- 

removes controls on profit The CBI team, led by Sir ^stantial increases in real terms control regime. don’t know when,’’ General log normally by the week-end- 

Michael Clapham, the president, wmtid be needed this year and In essence, toe CBI feels that Augusto Pinochet, the Chairman General Eduardo Cano of the 
Code ra Jewhi(to also toreatens to ud Mr Campbell Adamson, toe nex E totalling nearly 50 per although Phase Three should of military junta which took Chilean Army has taken over the 
ufrtoe director general, will take a de- cenb, to recover to even the 1963 as . a pohty, it over toe country last Tuesday, chairmanship of the Central 
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of European anti-inflationary meeting -with Mr. Heath at 
dward“. Heath, the Prime moves. Further measures is the Downing Street may be toe last 
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' !■■■ ■■■ ■■■■ TmS'S*- 5SJ& SS £' of tt. problem, the C.„ 85“. St."*" * • ^ 

eath, the Prime moves. Farther zSLsure^ totol D^SSmg SM W be toe iatt 0x7 wilL ai-^ae that JJSdSg Sc* Goveromort “ 35?’ “to mSSutru^ fleJdb,e He claimed toe junta was h“h accounts is to be lifted 

I Mr. Liam Cos- Netherlands, expected to include rea i chance it wiBLhave of influ- the 17.9 per cent, rise in gross g conti ols ™ nrofit Although it cannot see any made up of “old Generals” who tomorrow. 

Prime Minister, some control of wages and prices, encing the shape of Phase Three m r ®cent mareins is that there does not possibility of an early return did not want power for them- An Increasing number of shops 

to-dav for talfcs 3 ^ ejected to be announced in 0 f the Government’s counter- for 1972 -' 3 - compared to bp anv certain w^v ln to free collective bargaining, it selves, . but wbo had acted for are opening in Santiago, some 

etUemJait tomorrow’s budget. inflation policy. ' J"*** P S U5 * y i ar< Should whkh it ^ be e^e^toS hopes that there will be the patriotic motives He confessed trains and buses are running 

euiemem. „ Back Page and Page 7 largely be discounted. hieher vrofitann ntoShed bade to move to a period in to being woned by those sectors again, and food supplies are 

visit— the first Editorial Comment Page tt — , . . „ The CBI argument is that the into nS toveiSmt SSSed to which managements and unions of Chilean youth who were not getting into toe city. Some parts, 

i British premier . ... CrilCial talks increase is from a low base, and sustain econnmte mwto have the opportunity for prepared to co-operate with the however, report food shortages, 

ndent Irish state • WORLD BANK channelled a V/1 ULidI aailkJ that after allowance for stock sustalQ economic growth. "reasonable" negotiatioiL Government. He declared I am A full appreciation of how far 

I more than 50.record J3.555m. in assistance to This meetiOE will be followed appreciation and capital con- The CBI is convinced that not a miuderer,” and added that previous daily routines have 

led to the biggest developing countries in toe 12 bv discussions between the prime sumption it is likely to have been n i. ■ j . there will have to be a pay rise the Military Penal Code as been restored will have to wait 

ation in toe months to Jime^ 30 and^ has and toe Retail Con- less than 17.9 per cent anyway, iv £1311160 UTOIlt during Phase Three, and applicable in time of war would until after Chile’s two-day 

ry. now achieved the five targets set sortdum on Wednesday, and with in addition, the CBI will ** appears to be in favour of a be apphed to resisters. annual holiday, which starts on 

ere expected to presiaant, Mr. K ODerr ^ t^jc on Thursday in a week claim, pre-tax profits as a per- The CBI has been working on percentage figure. There have The Junta’s first objective, he Tuesday, 

two main areas, “CXNamara, ween ie too* -omce Qf cruc j a 2 talks. centage of national income have a plan to guarantee that retained I* 60 . 111 di cations that it is think- claimed, was to achieve The Government continues to 

oposed Northern ^ *~°r- Because they see to-morrow’s risen by only one-tenth of 1 per profits not distributed as In ° in terms °* a wage increase normality, and secondly to pre- receive messages of support 

»e, and plans Iot. “® e * meeting as possibly their last cent, compared with 1971-72 dividends are earmarked for “* ***' ® t0 7 P er cent - to take from professional, technical and 

f an alHreland f ara ANTHONY BARBER, chance, the CBI leaders are and have not changed at all as a future investment, and not care „°^ inflation and another 2 _ _ ^ ^ traders’ organisations. Yester- 
IPouneiL Ba^t Page Chancellor of the Exchequer, determined to hammer home to percentage of net capital stock simply passed on to share- t0 3 P. er cent - tor extra day, however. Left-wing members 

\ : : . . ' . yesterday left London for Dar es t be Prime Minister the danger valued at replacement cost holders later, but this is believed consumption- Hu ^ fa O’Shaughnessy, Latin 0 f the now banned Christian 


years r|o — has led to the biggest developing countries in toe 12 bv discussions between the prime sumption it is likely to have been n i. ■ j . there will have to be a pay rise the Military Penal Code as been restored will have to wait 

securityL operation in the months to /one .90 * and *_ lw f Mini ster and toe Retail Con- less than 17.9 per cent anyway. K £1311160 TirOIlt fioriug Phase Three, and applicable in time of war would until after Chile’s two-day 

RepubldCTl history. now achieved the five targets set sortdum on "Wednesday, and with in addition, the CBI will ** appears to be in favour of a be aPP^ed to resisters. annual holiday, which starts on 

The talks were expected to °¥„ iXs presiaent,. Mr. K ODgrr ^ TUC on Th^day ;in a week claim, pre-tax profits as a per- The CBI has been working on percentage figure. There have The Junta’s first objective, he Tuesday, 

concentrati on two main areas, “ c ij~ iara » wnen.^ne too* xuuce Q{ cruc j a j talks. centage of national income have a plan to guarantee that retained 1*®°. “idications that it is think- claimed, was to achieve The Government continues to 


t Salaamwhere be is to attend toey see to the UJC economy of A CBI paper shows pre-tax to have been discounted as top . J*. 1 ®* pa 7 toe ; 

Swedish DO 1 1 -mSSgs™ toe ^ConunonwSto inadequate profits. profits as £3 ,2 18m. in 1972-73, or impractical. CBI would build threshold and 

.W" _ Finance Ministers, • IMF and They can be expected to_. take 6.7 per cent of the national The key change which the CBI P rod a ct ivity elements, and 

n hal^nra InternationalBS for Recon- a strougstance on thisissue, income of £4S,116m. Although wants in the Price Code ^ would add a further amount for 1 

H Balance Action and Development des P?l e seeming bw lthy marginally better than the 6.6 related to a rule on how toe ®«®® al . wh ® re extreme pay 

L . ... Men & Matters. Pace 14 aow being reported by. per cent, of 1971-72. this is well maximum permitted mice in- aQ0 ™ alies bave arisen, 

pting in jtoe^-Swedish general See Mea ft atters, ifage 4 many companies and their aware- below the 13 or 14 per cent creases bv companies should be Although the CBI would like 

n’Si^^SaS J1 KiS2 • BRITAIN and Italy are the ness of tb e controversy any recorded in toe 1950s or even calculated. to see a return to productivity 


to see a return to productivity , 
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0 ^nlv twa major oar producing change In profit controls would the 10 to 12 per cent, of the Effectively, as already reported bargaining in Phase Three, it is pare “economic, social and former Party; adopted a state- 

.faimav AnotMW. . . countries that have not benefited c 308 ® during -a' further period 1960s. A similar decline Is in the Financial Times, this thinking only of agreements political plans for Chile's ment which expressed more 

the world-wide boom in of ««« restraint- ... shown in the relationship be- means that companies would wbl P h ““ be shown to achieve recovery." trenchant criticism of the events 

3r r *SR eB . demand for vehiries. “Although higher money tween pre-tax profits and the have to raise production volume a bl gber output per man in the Last night the armed forces of ,ast week lban the tormer 

c LJ hw Pane 23 P«> fi ts have been reported re- return on capital employed. by 25 per cent or more in order P la ?>. . . network showed pictures of what ***** bad Previously expressed. 

iJeritocratS.-ai T>ower since ibjx. cently they are from a veiy low OveraU. toe CBI team will even to maintain profits at pre- Editorial comment. Page 14 it said was Dr. Salvador 

should ^^^touein office, or q MOTOR - INDUSTRY faces baser Mr. LuCien Wigdor, argue, the purchashing power of Phase Two levels. Tables. Page 33 Allende's corpse being taken 

’t:, another week of disruption ^ from Moneda Palace on Tuesdav 


from professional, technical and 
^ _ traders’ organisations. Yester- 

„ . . day, however, Left-wing members 

Hugh O’Shaughnessy, Latin 0 f t he now banned Christian 
America Correspondent, who Democrat Party, including 
has been In Chile for the past former Senator ‘ Bernardo 
three weeks, describes on Leighton, ex-chairman of the 
Page 6 his experiences daring former Party; Sr. Mariano Rulz- 
Tues day’s coup. Esquide, a leading Parliamen- 

— tarian of the former Party: and 

former Senator Renan Fuen- 
tealva. also ex-president of the 
pare “economic, social and former Party; adopted a state- 


Liberal and -Conaemtlve parties cau5e d by the continuing strikes 
should l».|TO .the chance to at chr ysler UJC and the Adwest 

Ensmeertog component factory. 

The enters a new ■ 

ipbase^^.' T.:' • leaders of toe CPSA. toe 

• “'•rO 8 ' ' biggest civil service union, have 

E: - •• -suspended plans .for industrial 

D^TalS SEl ' • action as a result of toe Pay 
' - ■ ’ Board report on- anomalies last 

ircwiterence week .identifying, civil servants 

llgy . ^ . 

^ jw'for yearn „npetm . 

Es»)wffi<art tcHBoiTo w 

Ucation. food [age moves 

Kd agriaitore^rd toe status. ... ° ° . 

JewiQr Ti^pe. the Liberal- understudy 

eadnr; iaikl t» aim of . the . 

<^Tty toe oppor- k v cnpl6tl£S 

our own U J 3VUCUW 

• BALDING SOOEHES are 
p r ‘ K studying the possibility of] 


•l^ERs „ f ae cpsa. the HGrrOIl killin g 1TI 3 V llO WOfIc s SjwSSS SSU 1 *?^ FS 

biggest cmlserviee union, have ”11 ■* ^ 1 Mmm MM M fcffi 1A1M' T IT mitted suicide but the news Italian Christian Democrats, for 

suspended plans for industrial reader added that that fact had its lack of response to Tuesday’s 

action as a result of the Pay •••.•.• a ' ' . . a m been certified after an autousv events. The former Conserva- 

of Protestant frmge group . 

^ ” M7 of Santiago using ^ Junta on Friday . 

_• . . lornes,- one towmg a field gun, _ • _ _ _ _ 

■i BY RHYS DAVID BELFAST, Sept 16. to transport suspect students Al 0nr ***** StJ £ ad ^f:, Sr * 

MOftPS Oft fflOVGS after the occupation of the Alvaro Bunster, the Chilean 

^ ® •: MR. TOMMY HERRON, former Herron’s brother-in-law, Mr. of several thousand pounds. He stage, it seems more likely to be University of Concepcion. emba^hS. been^ln ’ovw'by 

Itnnor dlinv vice-chairman of toe militant Michael Wilson, was shot dead was released after explaining connected with doubts over Troops were also shown search- R ear Admiral Oscar Buzeta. his 

UUUvl 9kuUj Protestant Ulster Defence A&so- by gunmen who burst Into Mr. that the money was destined for where much of the money which tog and detaining suspects at the n aval attache is to call on the 

. , rm ciation and a key figure in Herron’s home. The killers have the defence fund of a UDA has been collected has ended up. CAP steel works at Huachipato Foreign Office this moraine in 

bv SOC10U6S ■ “ Loyalist” circles in Northern not been caught, but it is widely member on trial in Dublin on a If this is the case and IRA with the aid of naval helicopters, an effort to clear up his status 

v Ireland, was found shot dead in thought the were from another double murder charge. involvement is ruled ont it and carrying out a house to in Britain. 

• BUILDING SOCIETIES are 3 ** itcb at Lisburn near Belfast Protestant organisation and that Other tensions have also come seems unlikely the murder will house search of the Lo Hermida 

studying the possibility of t0 -nighL Mr. Herron was the probable to the surface within the UDA have far-reaching signifiance. shanty town in Santiago helped • In’ London police arrested a 

pxtendinc the mortgage repay- The discovery came 48 hours target- . in recent months. Mr. Herron is although there could be reprisal by tanks and armoured per- number of demonstrators yester- 

ment period to 3S wars and **** Mr. Hemm, who survived Mr. Herron has aroused the believed to have been a member killings in what appears to sonnel carriers. The programme day as more than 3,000 slogan- 

linfeine interest rates to the cost an assassination attempt three enmity of other Protestant of a new smaller inner council, resemble an outbreak of gangster made reference to “suicide chanting people marched on the 

nf livino Pace 23 Mr Heath P ontba ^ ago. was reported miss- groups to the past because of but there is known to have been warfare. attacks ** on the Maipo Regiment Chilean Embassy. Mounted 

oM ai th, * wSb-end the Govern- ine in 2381 Belfast - « looks like toe fund-raising activities of the a wide split between the west The UDA has lost much of and the Naval School in Val- police guarded the front of the 

saia BE Uie WKAlUB.iae “ gnnthar rnrniif in tliA fAniiina TTT» A i— J7 n.., ,v. j . n.i,— . : «h» cnnn n >r i* amhaeev on th. 


it said was Dr. Salvador 
Allende's corpse being taken 
from Moneda Palace on Tuesday 
to the military hospital, covered 
with a poncho of Mexican design. 
The officer in charge of the 
assault on the Moneda was seen 


Support 


The former Christian Demo- 


K d agriculture 
womaa-.O. 
Mr Jeremy Ti 
carter; ; ‘saiid i3 
-yarty 
lenity-,, 

'feld Stitt* 

krem^tj 

|on<ternfl 

■A " huiaw 
Soviet UniofM 
.ineni^ coudea 
policy on the il 
dents.' Nuclei! 
Sakharov.. wtol 
the authon^ed 
principle tb* ol 
shiu -at'-, ftttji 
IJ.S. Page 7 I 


BY RHYS DAVID 


BELFAST, Sept 16. 


ilicy 


• rirni.n inthe^ntwas di^atisfiedwith the a ” otbar ™ ,rad ia toe feuding UDA in East Belfast, toe area and east Belfast wings of the the support which it once paraiso. embassy as the demonstrators. 

SSint s^em T financing that ^ baan 8 0U1 S on in the in which he was mainly influ- movement The headquarters enjoyed in militant Protestant The conservative daily El protesting at the railitary take- 

1? rirniin umfcp n ..rehaS Knead edtobl e ? rtremc Pretostant orgamsa- entiaL bave been moved from Mr. area, and has not recovered Mercurio yesterday reported that o» er in Chile, handed- but leaflets 

inm more "flexible” Pave 11 _ . . ' At the time of toe Wilson Herron’s area to tbe west of toe from a highly unsuccessful shoot- detinees were being sent to and shouted “Viva AHende” 

*d enti st ° An drei m ° re _ _ K-P* e ^f7 e a ^number of publicans city. ing attack on^tbe JVrmy earlier Alexander ^Selkirk Island to the Mr. Ron Hayward, General 


' flexible.” Page 11 


iE.’r xZiSK: - banks. The loan will be covered wlieve cither wing of the KA and it is thought some of these members have emerged and have Protestant leaders, but ended in miners at the Lota and Schwager Chilean regime and to suspend 

sum - ji : on university, K Oaint . t g st p, r iinr degaluation bv was involved, and the areas from approached the banned Ulster claimed credti for a number toe death of an Innocent civilian, pits outside Concepcion, the all aid to the country. 

U.h. rage j m the GLC and not, as is usual, by which Mr. Herron disappeared Volunteer Force 'to ask for of sectarian assassinations and _ - . . . . . Z — — — 

L - • ■_ the Treasury. and in which he was discovered action to be taken against the bombings. Tbe UFF. which Bn^H^ranttDranny^n^MnSnnBn^nHI 

Keuels fflnbusn Page 23 tend to bear this out. UDA' probably consists of only a 

m a S ic- _ . „ Certainly, the murders do not The coliections are believed to handful of extremists, has gSHB9HmflgB^9H|gH^HHvTV r 

pOBpC.fRvypYUS 9 MARCONI Coxnmumcations fit into any pattern of IRA bave continued on a reduced favoured direct attacks on the 

Gunmen ' b&vcd to 'Systemi has won, toreufh -toal- killings and there would appw scale, , and ti is Mr. Herron’s IR.\ rather than the “ defensive 

sunporterk ‘©■General Grivas, Wirele^ U^traaal a to be no reason for them to wish involvement to these operations posture of tbe UDA 

Sebrt coBtdtt for leadership to remove him at this stage. which may have broaght his Although it remains possible' 

in Cvnrii^^Sbushcd a police broadcasting companies Disputes among the various death. that Mr. Herron’s murder is The 

Vehicle neayffimassol, gravely t or colour tejevismnequjpment groups on the extt-eme Mr. Herron was held by police result of a leadership struggle, 

iMh«. for Australia s service which is Protestant fringe first surfaced last oiontfa after beinr dnoDed at or h rifcnutp nwr th*» nnlirvi 
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Protestant fringe first surfaced last month after being stopped at or a dispute over tbe policy 
three months . ago when Mr.- a checkpoint while in possession which should be adopted at this 

OPEC sets date for talks 
with West on new deal 


At last. 
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**‘1iundS"‘nll‘ , at Belgtom where B^s Caarri^gtom , ORGANKATION .of conference: - In the event of any and market prices. Indeed, an 
*«n rounorj pit at wigum. wnere j-ourr gro , p etro]eum Exporting Counmes action against Libya the con- alternative method for increas 

1 i- wnp -t hp vm!Hc y JeSreadvto toe beer has set October 8 as the date for fereace of OPEC would seek ing toe producing States’ share 

2 toe Peer aegotiatioDS here Western appropriate measures.” of the value of oil realised to 

Sfir ^ companies on increased revenues However with the deoarh.rp tb e market— increasing the rate 

« serious injuries.. Page o to lake account both of higher nf V tanker from of taxation from its present 55 

• ANTI4X>NC6RDE Project has oil prices realised to toe market Lanouf terminal of Amoseas toe P er cent— has been discussed. 

KllOmD advised its American counter- the M scar and toe pace cnmcb 5^ Iraq appears to favour this 

Mil, h caused damage Pa« to monitor the noise level o^world inflation. ments by toe two partners in 

S^ulries at an of Concorde 02 when the airliner Member-states dearly are seek- this concern, Texaco and Stan- 

■MMniiODe and visit * Tbe * or 1,10 first time iD S * nev deal that will mean dard California, had been halted sat,sfied ^ taJks tius “ ler " 

Kfoup subsidiary in the end of this week. replacing, rather than revising, because of toe Government’s ° T^dav heads of delegations 

mSSSU to have been ***Sc 3 9 - . the five-year Tehran prices settle- insistence that Amoseas. w Sj£*ed to discSS??n 

P&nd» LAIRD GROCP for OTrtS 

outtide . ■■BSSfflfiaJS St »d r !«. •«. -* » P™ S& T*“£i' b s ' D P S 

Rfey school at Moen- , & end decided that toe six GuK s °aded to be StatMnrned. month. u j ^ 

»!L WeM <^fl1mftny,No as per cent to -a maximum pre« nccrs ' according to estab- On prices OPEC wants, first It has apparently been decided 

fist . : . presently allowable 18.125 per i® 1 ®" pattern, should negotiate a new arrangement for members to adopt a flexible position— !eav- 

Jfcnd f&flflft winncr. edit - fl ” L Llb >' a ««« Nipcna would t0 be compensated for the Ing toe formula for satisfying 

Page ^awl Lex ^en reach settlements 1 based on dosing of toe gap this year the OPECfc aims on market 

| ™ . . . the Gulf terms. Venezuela, between posted prices — the values and inflation open to nego- 

1 • . Indonesia and Algeria already notional tax reference — and nation with the companies. 

set their own tax references realised prices The two a-e The text of the resolution 

■ more or less in accordance with mughlv in line over the whole adopted has not been released. 

1 ^ tuarket forces. range in production, sitb toe It is believed to contain some 

Delegates at the conference market price of some of the thinly veiled threats of coUeo- 
MAt* ^ . .. . strenuously maintained that an more desirable crudes now ex- live action— freezing ofproduc- 

— r— .-. ». upward adjustment of. taxes needing postings. tion has been discussed— if the 

*..2ZZS?r- ; ‘ ?J52. 'TB» lua moot in ,(fen co-nj anis fan to fail in with the 

“ frem market conditions the vfln^^haf f a ii„Thl Members also agreed that toe 

Wffl" re S aa ** ^.J***** are prop^fng io FestSi>lisfa a fttt“re pnee structure should 

im;. :**» ; . wwiw taport . 3t by : the oil companies this year aedazn^ for postfedorires to make full allowance for quality 

, , a . wwsrecreais ' . has given' particular strength to be related to markei oriceR and of oil as measured by sulphur 

S,k£m^-7“- »«' i h '.J t,est 0PEC —■ SS ** 

Win*" ’ ~ demand. . maintained. enides with a lack of it. 

r *g-L- --rx.-iz .-r*-. 2.' '■ ^ ftiwuju. cYATEMin* OPEC has' backed Libya is its .Second, in next month's nego- The communique issued 

BCmrpnr m* »Mu* ■ m 51 per Cent, nationalisation of tiatioas they wiU demand that aft er this OPEC conference 

• J jBKlSS- “ — , n concessionaires* * assets and toe ax reference should be referred totoe Abu Dhabi cpm- 

■' -S' ifar ow i -Hi L*; ’II . " 5 operations, although it' is sot ' periodically adjusted in. response plaint that its crude oil is undei^ 

jLatfiiii ^ '«***» TboHtt. a clear what action members to inflationary .trends, in. parti- valued by the present posted 

mLonf ^ j^nmm - mctm mjnt .0 would be prepared to take in the cular imports ' from Industrial- price and its non-sulphnrous 

km • t g S t^or.Sr** 5- face of an embargo. ised countries. quality unrecognised. OPEC has 

; - Dr, Abdenahman Khene, the There, wan no firm agreemeot decided' to tolly support Abu 1 
r‘ V2 \m secretary-general, said after toe on the. criteria for relating posted Dhabi. 


. ■ ■ Wotnrtv Mann Whitbread and Muuum jkuou a^ainsi uoya roe con- aiieraauve meinoa 
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An investment of 

£30,000 

c ould give a tax free income of 

£3,000 pa 

or could in 15 years grow to 

£130,730 


and give a tax free income for life of 




p.a. 


Our investment advice Is impartial, expert free and tailored to your individual ■ 

needs. If you have £10,000 or more to invest, find out more by posting the coupon. H 

The figures above illustrate a net growth rate of 11% p_a. Whilst this is not . 
guaranteed. Specific investments have to date exceeded the growth shown. ■ 
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im S l r - letter nesses in his article but the 
toff techniques (Sep- major criticism must be that he 

tl*? p i eatis the in- completely tails to understand 
ac techniques such the purpose of ED8. 


techniques 


Inflation accounting 


they. k. L wonaer wa * oet'veen companies. For this Senior Research Fellow, its destiny again (The Liberal nesses. So all of you who are Even if she succeeds in 

fully nnnUiLi « ° n30r ? success- purpose ;r does not matter very Department of Social Medicine, Yellow Book of 1928 expounded saying “Tm not a landlord so a professional job the 

in inrfncrrl. acr0ss “ e hoard much what index numbers are University of Birmingham, it clearly enough) to make peace it doesn't affect me” just think will probably find it dii 

Pn«u!i« I*, used to measure inflation but it Binrnnghom. between capital and labour once again. . fiet D r 0ffl otion at the san 

fact that “ e Ues ' m the ,s * ssenUal that the same index and for all through the ballot J. M. Atkina. fc hU male colleagues. 

Boor ^rkS? Pl «i ^ , tliey J hop numbers used f or all com- box. make the Liberal Party a Perry Court, problems may be experit 

or Clerical workers pames. VA/nrJ 7 orc^ positive force instead of a pro- Pethom, Canterburp, Kent all women, but they will 

loathe being Replacement cost accounting W Ol KtlS test valve — notwithstanding all _____ tinnlarlv CoOPK Tfl the 

its good but incohesive policies, 

and let this party serve as the r» i . 

vehicle for the peaceful settle- iLIHDlOVTIlOlit 
of ment of the main problem of mjiiujuivus 


woman sometimes force them to drive at alternative crops are a 


Sir,— -I refer to the letter 


1 — w ouup uumuwa iie u«u iui au com- oox, raaKe me 

pr ma?«2?’ Clei ? cal worto P aniei - WnrL^rc’ positive force ij 

tnid ra i° a 5«n e ot, loathe being Replacement cost accounting Vv UilicrJ) test valve— not 1 

uiu wnal to do and bow to do may have a value for internal _ its good but inc 

-. purposes but the use of different pnntrnl and let this paj 

«aat many managements and indices for each company intro- vehicle for the 

study or 0 and M duces a distortion when you are Sir,— -I refer to the letter of ment of the m 

w*fi appear tQ tenore is that, making comparisons. In addi- Alistair Campbell (September 4) industrial man. 

Tiue most operators enjoy work- non it does not show the impact on workers’ control, in which he C. H. Bloy. 

in an efficient organisation, of inflation on monetary assets puts the point that in order to iifetana Works, 

t y j JfiCt strongly to being and so does not give the full achieve U realistically, labour Crawley, Sussex. 

tT ^rh ** S^ond-class citizens, picture. should employ capital. I assume 

, T “* le ^son8 of the car industry For these reasons the ASSC by workers he means tbose who 
should ring out loud and clear, rightly preferred CPF account- work, which, hopefully. Includes nrj.,* *vt"i 

Unfortunately there are still iflg (based on adjustment of you and me. He refers to pain- 1 UC |JI-1 

many work study departments historic cost> to replacement less developments in this 

advocating the introduction of cost accounting. If its proposals direction in various European iStflfllOrj 

bonng, frustrating treadmill are adopted Britain will regain countries, and such there are. 

occupations. its lead in accounting principles. They are, however, except in Sir— Tm not 


The private 


landlord 


it doesn't affect me,” just think will probably find it difficult to more than 70 mph- wm . provide a 

again. . - get promotion at the same speed V. P. Emmerson. 00 1 investment tl 

J. M. Atkins. as ^er male colleagues. These The Oak, Aston Lane. forsake rubber and repla 

Perry Court, problems may be experienced by AsttmbyStone, Staffs. °^ r "ops. 

Pethom, Cantertmru, Kent. alf women, but they will be par- 

. : ticularlv severe to the woman P alm 10 Malaysia m recei 

Fm „. „ , SiBSSSiSZ Natural rubber gSM,i,K 
Employment -iSfVSSSS.* _ production SsSTs 

of women Ihe'twTnboVmenS Sir.-In his article “Natural recently broken out of \ 

!ems in a satisfactory way she Bounces Back " in your supply price bear market trend 
Sirr— Different societies have flod J, at , he haa fact cot ment on Rubber and Synthetic years duration, and M. 
different solutions to problems. SJi s SSjs Most bus- Rubber, Mr.. John Edwards states landowners will need a c 

This basic fact was proved to me ^ndsare unwilling to accent the ha connection with natural, ably stronger inducemei 
when reading Gillian Dunstan’s KKe Sa^ave rubber production that small what may prove to be a 

article on September L She dls- “ iritis only units are much less flexible in the pan before they 

cussed the possibilities for SArSMS regulating production to meet tempted to increase their 


which will provide a 
return on investment tl 
forsake rubber and repla 
other crops. 

The switch from rubbe 
palm in Malaysia in recei 
bears witness to this, 
trend will only be rev* 
higher rubber prices 
sustained over a sig 
period of time. We ha 


educated women 


— education rather man oavmg to that’lhe voting generation ' of may be true in outer utausmes m a v.. ouk 

Sir.-rm not really surprised *9* JSPtJSS^L SfiE SilnffwIM m'A to bring up it doe, not t«Uy apply to the Mtam 


ssibilities for ^““Vhar^ev^re tbe duties regulating production to meet tempted to tncrea 
of using their Ifi** JgfVbi hS ci£reot demand. While this under rubber 
than having to voimc generation of may be true in other industnes M. A. C. faker. 


us reau IQ asTOUDUBg pnaupres. aie, esuept m blT. — lTu DOT really 5urpnsea narentS Wil) De able to bring Up uucfc uuv 

May I suggest a simple philo- We will become the first country France, the result of isolated acts to read your report on “ The children and feeling that their P „ y, eir s0ns daughters labour intensive rubber planta- Kuala Lumpur. 
sophy? to show really “true and fair" by individuals. End of the Private Landlord.” education had been wasted. This jq be equally aware of the duties Hon business. - - 


Accept that the average person profits of all maj 
goes to work each day hoping on a broadly corn 
that his or her job wil) give a removing the distc 
sense of satisfaction. by inflation. 

This satisfaction is obtained by A. P. Thompson, 
a sense of achievement With The Warren. 
some people this may be by Briar Hill. Purlev. 

reaching a high performance in 

quality and/or quantity. Others 

problems. stimulation of solring [ nd „ S t r j a | 

. Select tbe right person For each _ _ _ 

job. let it be known what is npalfn 
expected of him and help him to 
achieve this result. cir—dithnnoh * 


capital should be abolished. Karl pensation for the owner of the After betting described tte societ y M price falls and. engage tappers 

Marx became tbe ideological property is nothing abort of nature of tbe problem Gillian . W £u a cer t a i n ] y h e better off. when the price is high. Such a 

impetus for a pretty substantial amaring. One might expect Dunstan proposes that the Imple- F cn ^enin practice if attempted would be 

revolution. someone with a relatively poor mentation of a cr&cbe system * wood. certain to prompt a strong reae- 

I agree with Mr. Campbell that education to think it fair, but the would allow women to be free 1 tion from the plantation workers* 

there can be no real responsible Society of Labour Lawyers must to continue a career knowing union. Furthermore, estates 

control by those who work over know better. that their children are well normally plan their tapping 

their destinies unless they are The whole thing is based on looked after by professionally ILfnlnrWiUr - exploitation programmes to meet 

both owners and hirers of capital the “Fair Rent” of the property, trained child-minders. ItIUiUi »» «-j long-term goals, and do not as 

Property makes you free and which at to-day’s values produces Coming from a country, Den- _ . a rule react to price fluctuations 

freedom makes you responsible — a rent which is anything but fair mark, where the cr&cbe system cnP6d limit by intensifying exploitation 


Juggernauts 
and fuel 


Tmf S b D L7 a “™»„r ,„« h „ Sif-Alftough you h«„ pro- ^ ™"iy‘ to T pmS. ?„ *“£ 'id Speed limit w1b m “the” pri« toTSSTSS While tim mi E bt I 


practice if attempted would be Sir,— Mr. D»amond, in h 

certain to prompt a strong reae- (September t ), is correct 
tion from the plantation workers’ lag that the overall effiei 
union. Furthermore, estates the » “** of the original be 
normally plan their tapping in the fuel is about tbe s 
exploitation programmes to meet electric or diesel operal 
long-term goals, and do not as ways— 25 to 30 per cent 
a rule react to price fluctuations heat emeses as me« 
by intensifying exploitation energy at the locomotive 
when the orice is high and While this might be 


many fimftM ronceroSd with JS*. 50 our industrial world dirides a semi-detached two-bedroom both parents want or need to when asuggestionbasedoii care- depr ^d. road freight vehicles ra 

fitting neoDlt* into <rtanriarrt ***** subject, neither of us into two camps, of those house in the Canterbury area, go out working, it is my impres- ful thought (the Advanced ^ sma jl milts, however, the some circumstances, dc 


' i rmi fh ^ An° wn r u- ^ ?.rrt v cvrn nolln m te ^.-^ o 0 revolution? these days that is very low, 75p making a career. because they seem to be based that production will be stable gallon of fuel. If th 

, stu , S^ pos I. um .^ 3S ^ v - e 1 refer y°ur readers to two a week for rates. This leaves a Many women in my country on emotion rather than on care- whatever the price leveL freight was carried in tn 

Who does 1 w%at bu Psureiv rhpie Po )- vtec 5 njc works, one “A Message to grand total of £6.25 a week as are presently facing problems ful observation and study, of if there is to be a significant of 600 tons (1.000 tons 

•s' room for all noSbfv under KSB? S** “jl ^ Melchester” produced privately the amount the report would that are perhaps even more diffi- what really happens. production increase it must stem also with an empty rctur 

a nSwnam/ P os s> b I y under tnu^r ‘5 to consider the pro- by H . N. H. Blackburn, and the leave the landlord. Assuming cult to solve than the basic It is not particularly easy to f rom replanting, either qualita- ing. tbe result is 240 

w* fw-rairw- noon «««. en i„ p ? sed IL ,s J”.* w .. ** ? other “ Le Pancapital iane " by 100 per cent occupancy, which problem of finding someone to maintain a “steady speed of lively by using higher yielding miles per gallon of fuel. 

fin _. " ■* resume, of the deliberations of the French Industrialist Marcel is unlikely, . this is a total of look after the children while 80 mph in the normal car seen material or quantitatively by The main reasons f 

I” kJ? l^L^r 3 a *H die ?L c TS* be / uiy . Loicbot In the second, consider- £325 per year, a retnm of 3.4 parents are at work. on the motorways. This could expanding the acreage under result are the much lower 

eviction rwhninucw in new warn able political effect was achieved, per cent— in this day of high To most parents it is important well account for the regular rubber. Much of the advantage resistance to motion 

. 5 a wS. flBfS m ne wa - vs Bmploymen as comments on as one of de Gaulle s last acts interest rates not a vast return how their children develop. In gentle slowing down which 0 f high-yielding clones has characterises the use < 

: >- 10 a P rof ? osal s - ■ as a result of this book was to but made bearable by the pro- this connection the everyday causes the overtaken to catch up already been achieved, and the wheels on steel rails, i 


these days that is very low, 75p making a career. 


Cl evert" n. S*ymerset. 


r a • T I j e summiuy our it s consequences and practical just the £325 on an undated loan have a great influence on the will adopt a cruising speed, with palm; estate acreages under If nuclear energy bee 

Snnannn _ , u d commend to ail application are yet to be seen, stock with no par value in return children as they will be in the or without bunching, at 60/70 rubber have decreased by 19 per important feature of futi 

JUS. 2E.«? a ?^P™nm ln **" first 11,6 conce Pf of “a for his asset of £9,500 is grossly cr&che or kindergarten most of mph. If we now assume that cent in the last ten years and supplies and If portabl 

onpminflno bet >een capital and labour unfair. This sort of return at the -day at an age where they are some drivers actually enjoy this has been only partially like oil became scare* 

accounnng onIy is broadly expounded. present-day mterest rates might very amenable. bunching then it is reasonable balanced by an increase in small- transport by electrified i 

Ci* Vm. ha vn nnh. *5**^ So far as Britain is concerned, be expected to have a capital Haring disposed of the prob- that those who are frustrated by holder rubber acreages. The would be seed to be eve 

. JrJi S5 Wl M*£r hea ** h ? ad 1 suS P ect France too, in the value of around £2.800. lem of the children, women will it (and who may. therefore, cause total acreage under rubber in sensible than it is lo-dai 

If h f h „ ! J ^ ^ * a !f° .. the lon « run- no such gradual The scheme is nothing less run into difficulties when trying accidents) will have their frus- West Malaysia, however, has C. J. Clemow 

Mtiiimi KSiSi!!? fo * edu cation. transfer of industrial ownerriilp than robbery. -but of course this to find a. job in which they , can trations reduced by being legally shown no substantial increase in Planning officer (Develoi 

entitled The histone cost training and research in nn h* atrant with th*» <b haw 9 ii hanriit c, .m. ...... . . *u„ — _ Tr, . P. c . 1 


„ n « i. ___ t_ u ' - — _ — ........ UK ..ijuaiiuiuuuua. iu nvajn j. luc i4si tea years. •- KriUSO Kail waYS Boar a 

S Jh n°f.TrthPi- ,S wI^ Thic^ini- ,?-. e ~ 3 H fundameatal , “fl enthusiastic They remain in charge as long employers of professional staff Since most cars do not like to Mr. Edwards concludes that it 222 Marylebone Road, 
Mbie to find still further i eak- This point wa* made by both the agreement of the electorate. as they can go on providing loot will he inclined to employ men remain at' 80 for long, there is important for natural rubber London N.W.l. 



First of 200 


BBC l 


RAF Jaguars 


t Indicates programme in 
black and white. 


TWO BRITISH Aircraft Corpora- 
tion-Dassault-Bresruet Jaguars 
have been delivered to the RAF 
operations conversion unit at 
Lossiemouth. Scotland. They are 
the firsi of 200 of the tactical 

- tichters and advanced-operational 

- conversion trainers to be delivered 
to the RAF. Another 200 are to 

. 'be taken by the French air force 
t ” The RAF's 200 aircraft will form 

- nine squadrons. The supersonic 
, Jaguar can carry up to 10.000 lbs 
-.of weapons and operate from 
i short runways. The French air 
L force has already formed its first 

squadron of Jaguars at St. 
• Dizier. 


9J8 ajn. For Schools, Colleges. 
1220 p-m. A Chance to Meet— Sir 
John Betjeman. 12i5 Dechrau 
Canu Dechrau Canmol. 1.25 News. 
1-30 Andy Pandy. 1.45 The 
Fanatics. 2.02 For Schools. 
Colleges. 2.50 Times Remembered 
... by children from abroad. 3.00 
Scope. 3 JO Bobby Charlton— the 
player, the man, the manager. -LOO 
Play School. L25 Yogi Bear. 435 
Jackanory. 450 Blue Peter. 5.15 
The White Horses. 5.40 Adven- 
tures of Parsley. 

5.45 News. 
f6.00 Nationwide. 

6.40 Sykes. 


7.10 Star Trek. 

8.00 Panorama including an 
interview with RL Hon. 
Jeremy Thorpe, MP, Leader 
of the Liberal Party. 

8.50 Natural Break. 

9.00 Nine O’clock News. 

9-25 “Madigan." starring 
Richard Widmark. 

1L05 Mastermind. 

11 JS Late Night News. 
tll-40 Fact and Fiction: Henry 

vm. 


Report: News with Robert Kee, 
FT index. 1.80 Mr. and Mrs. L30 


All Regions as BBC 1 except at 
the following times:— 


Wales — U0-1A5 p.m. Ar Lin 
Mam. 6.00-6.45 Wales To-day. 
6A5-7.05 Heddiw. 7JJ5-7.15 Tom 
and Jerry. 7.15-840 Spanish Riding 
School. 11.05-1 L35 Valuation for 
the Purpose of . . . (play). 112.07 
sum. News of Wales. 
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Scotland— 6.00-6.40 pan. Report- 
ing Scotland. 

Northern Ireland — 6.00-6 AO pjn. 
Scene Around Six. 1 12.07 a.m. 
i Northern Ireland News Headlines. 

England— 16.00-640 p-m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
+12.07 a-m. Regional News Head- 
lines. 


Emmerdale Farm. 2.00 Farmhouse 
Kitchen. 2J5 Goad Afternoon! 
+3.00 A Family at War. 3^5 
Whose Baby? 425 Clapperboard. 
450 Freewbeelers. 5JO . . . And 
Mother Makes Three. 

5J0 News from ITN. 

6-00 The Shadoks, followed by 
To-day. 

6 A0 Opportunity Knocks! 

738 Coronation Street. 

8.00 Singalongamax. 

830 World in Action. 

9.00 Crime of Passion. 

10.00 News at Ten. 

1030 Here We Go Again. 

1400 Make a Break. 

12.10 a JO. Education for What?: 
Barbara Blake talks to 
Peter Cousins of Gipsy Hill 
Teachers Training College- 
All rrv Regions- as London 
except at the following times: — 


U& TUs Is .Your fttgbl. US Boss Banns 
and Prteods. tlojB Crime and Mystery: 
“ Somewhere ln the Nlshr.” starring 
Richard Come. 


HTV 

LSD pjbl. Whicker. ZM House caU. 


St. Leger shock 


TV series 


am Rcooet Went. M 2 Ueport Wales! 
1430 Late Night Cinema: ‘Tony .Ron«“ 


DARE WIGAN 


surriss Frank Slnatn. 


wins high 
sales abroad 


SCOTTISH 


32 A 5 pj*l Panins. X 0 B Walkabout 
Edinburgh. 2 J 0 HoosecaU. HJS The 
Adventures of Superman. 400 Scotland 
Today. 430 Professor Balthasar. U 30 
The MetoU Lingers Oil 1 XM Gardenias 
Today. 1230 Late Cad. U 35 Upper 
Grnsta. 


SOUTHERN 


ANGLIA 


X24& p-m. Southern News. 1200 Bamw^y 
Samater's Adventures on tbe Rtveitutak. 
2-30 Houseparty. L00 Day by Day. UJ0 
Tnacwi't Luck. UJN The Streets of San 
Francisco. U3S Southern News Extra. 
12-05 ajo. Farm Progreu. 


WITH THIRTEEN runners, none 
of them of true classic calibre, 
it was on the cards that the St. 
Leger would provide a shock 
result; and sure enough it did 
so, with victory going to Peleid 
at odds of 28 to one. Although 
the triumph of this colt, by 
Derring-Do, whom Bill Elsey 
trains at Malton for Colonel 
W. E. Behrens, a Yorkshire land- 


230 pja. Bonseparty. 64» About Anglia. 
1038 Gardening Diary, til-00 “ Never 
Pm It In Witting.** Starring Pal Boone. 
1235 a-m. Faith At Work. 


TYNE TEES 


A TV MIDLANDS 


12JJ0 ATV Programme Guide. 1245 p.m. 
Man ud his World. 630 ATV Ttxlay. 
1030 Citizens' BiKhts. 1140 Gaidenlns 
Tivday.. U30 Cbnsnans at Large. 1135 
Man in a suitcase. 


420 a.m. The Bible and tbe Family. 
1240 Dally Fable. 1245 (A The 
Enchanted Basse. 230 North East News 
Headlines. 425 The Osmonds. 640 

To-day At Six. 63S Cartoon Tims. 1030 
In The Picture — new arts scries with 
Melryn Bragg. 1140 The Streets of San 
Friujdacp. .1459 bale News Extra. 

1230 am. The Protectors. 1240 Lectern. 


BORDER 


ULSTER 


BBC 2 


1245 p.m. Tbe Enchanted House. 640 
Border New and Loobaroaad. 635 tools 
Who's Talking. U30 The Pig and Whistle. 
11310 Journey to the Unknown, tit-57 
Border News Summary. 



» a.m. Play School, 
p.m. Open University. 

News Summary. 

Opinion: In Conquest of 
Cancer. 

The High Chaparral 
Call My Bluff. 

Show of the Week: The 
Young Generation Big Top. 
One Pair of Eyes. 

News Extra. 


CHANNEL 


1235 pjn. Channel \Vwa Headlines. 
240 Let’s Fare U. 236 Women Today. 
640 Channel News. 630 SumraL 1030 
Branded 1035 Journey to tbe Unknown. 
1130 News Aid Weather in French 
to) lowed tjy Channel Gazette. 


1245 nan. Hammy Hamster's Adven- 
tures on the Blverbank. : ? -i y Cartoon 
Ttme. 11239 Ulster News Headlines. 
236 Women Only. Ulster News 

Headlines. 640 UTV Reports. 635 Me 
and tbe Chimp. 1036 Monday Night with 
tho Rev. Dr. J. c. Coomhe. Rector of 
St. Bsemabas*. Belfast. tlOJC Monday 
Movie; - Mary Rad A Lutle . . .*', 
starring Jack Watltog and John Bentley. 


GOODWOOD 
230 — Press Luncheon*** 
3-00— Rapid Rock 
330— -Great Love* 

400 — Humble Pickings 
430 — Batista 

EDINBURGH 
330 — Peterioo** * 

400 — Romany Robe 
430— r Pozzo 

WOLVERHAMPTON 

2.45 — Fair Georgina 
3.15— Catehfly 

3.45 — Showman’s Fair 
415 — Daniel 


was in good fettle when he easily 
defeated Virginia Green over H 
miles at Brighton the other day. 

At Edinburgh, the principal 
race is the Gold Cup (330) which 
was won a year ago by Edward 
Hide on Tom Noddy. To-day, 
Hide partners Hurry Round, and 
though I expect this colt to run 
well I doubt his coping with 
Peterioo whose owner. Lord 
Rosebery, has a fine record on 
this course. 

At Wolverhampton, two 
popular veterans. Daniel and 
Morris Dancer, meet in the Blox- 
wich Handicap (415), and my 
Pjyfejence is for the eight-year- 
oia Darnel, who was successful 
over course and distance earlier 
in tbe season. 


Welsh Language 
Council tf not 


WESTWARD 


GRAMPIAN 


LONDON 


1240 Mid-day Botum-op. 1245 Tbe 
Funky Phantom. 245 At Voor Service. 
640 Grampian News. 64S Tbs Jim 
MacLeod Show. TIB-30 Tbe Ontoticbabtea. 
Z42S MatU man. 2145 Ialaad Eden. 
1235 un. Meditation. 


3246 pan. Man and Bis World. X423 
Cus Honey ban’s Btribdays. 1236 Westward 
News Headlines. 246 Let's Pace It. 230 
Women To-d,iy. 640 Westward Diary. 
640 Sports Desk. 635 A Date with 
Damon. X0JO Westward Late News. 1033 
The summer of ’a HL55 Jouraer To The 
Unknown. QJD Faith For Life. 


M0 a.m. Schools Programmes. 
1235 pjn. Cartoon Time. 1235 
Sing to the Animals. 12.40 First 


GRANADA 


YORKSHIRE 


1245 pjn. Man ami Bis World. 400 
Northern News followed b* WhaTs OB7 


. gfj The Korrie ArelodJw Show. 
”6 1930 Emmerdale Farm. 

31^ Tbo Stroetx of San Fraacisca. 
I 2 jn ui. Umamvd World. 


ACROSS 

1 Military two-rtep? (3-5) 

' 5 Merry by Jupiter (6) 

. $ Weapon going the rounds (S) 
10‘ Clergyman a member has to 
patch up (6) 

■U Joy gets it iff university term 

.12 As tide turned Teddy got 
-. ready for press (S) 

14 Water supply at home 

always? Goodness me ( 4 . L 


2 Sheridan's opponents (6) 

3 Everybody on river seeking 
glamour (6) 

4 Grumble at having to get 
one’s teeth into local paper 
(4, 3. 3) 

6 Far from rare to be finished 
twice (8) 

7 During part of play I hare 
become sluggish (S) 

8 RIP a lady carved up by 
stone-cutter tS) 


. E). Muue-cuuer ioj 

18 \n auctioneer has to keep on 13 Faultless performance 
persevering (6, 4) mounted on patent cycle (5. 

22 Boxer caught in seething 5) 

mass (6) , , ^ , 15 Let William see theatre notice 

23 Faithful hut real depressed f8) 

(4, 41 „ tQ 16 Understood how to make 

24 Urge to be fairly near so to . mij . chief , avful {8 , 


RADIO I 247m 

(5) Stereophonic broaifesst 
■ Tone, traffic, and NVura summaries at 
5.00 aon.. 5J0. fi-tw, 630, uten every lour 
«l the boU-hoor until C.30 p.m.. ?.tn. 8.00. 

R.dO. 13.00, 12 mldnlaM. l.OA a.m., 2.00. 
Weather ai 5.02 a.nt. 5X. B.K. 633. 7.32, 
S32. 5.32 pjn.. 8.33. 2.02 am. 
i 5.00 a.m. As lUdia 2. 740 Noel 

Edmonds. 940 Tony Blackbaro. 1240 
Dave Lee Travis Inchriins 3230 pan. 
Newsboat. 240 David Hamilton. 536 
Indio 1 Club with Rosko Irma the Ea^le 
Club. RAF Leu chars. Fife includins 530 
NewsheaV. 740 As Radio Z. 10JS sounds 
nr trie 70s: rSi Bob Harrii: also on VHF. 
120M-82 a.m. As Radio 1. 


(4, 41 tQ 16 Understood how to make 

24 Urge to be fairly aear so to . miijChief , awful {8 , 

inf UD to loo* like a 17 Dismantle irestles and go live 

25 Y, P elsewhere i-S; 

• lily (S) 


•vr Brood on a stretcher (61 19 Hereditary factor Virginia 

S*-Sar'to giving a dlsojocke) finds in foreign capital (6) 


27 Near -to giving a 

a foreign coin 
down 


20 Recess for 
fellow f6j 


Leacherhead 


iJIJW ■ 

1 Line UP your iocai di^O' 31 Noie Green has to fall baric 
f The snlntlon of last Saturday's prize puzzle will be published 


The solution of last aarortwj ? yr 
««* Saturday. 


with names 


RADIO 2 ^OOm and VHF 

Time, traffic, and News summaries at 
5.00 a.m.. 530. $,W, 630 IVSF and U7a) 
7-W). 1.30, S.TO. ibcn every hour on (be 
Hour until 5.00 pjn.. 5.30. 6.00. 630. 7.M, 
»■*». 9.00 >VUF and 247m l 10.00 11500m i 
11.00. 12 nudnusht. loo a.m.. 2.00. Heather 
at 5.62 a.m,. 3.32. 6.02. o.B tVHF ud 
247m. 7.02. 732. 9.02. 3.02. 12.15 p.BL, 
.SK. 8.15. 6.52. £.02 ilti. 

5.00 in. News Summary. 5.02 Tom 
Edwards fS'i H-ttb The Early Show indad- 
iil& 635 Pau£>- for Thougbr. 742 Terry 
Wogan iS> Introducna Nat Kins C*»io. atis 
A's'ck's Radio 2 -nor. at UO. including &27 
SactrtK Bulletin an a 835 Pupae for 
Thought. 9 .02-1130 peie Murray's Open 
nouse i Si including 1030 Wagsoaera* 
w alk. 1138 Jimmy Young fSi. 130 pmu 
Joe Henderson <S> and music hi slngatMg 
style mdadlng LB and 2.05 Spans Desk. 
742-540 John Dunn >S> including 3.6 
5 ports Desk. 435 waggoners’ Walk sitd 


'4.6 Sports Deofc. 542 Tony Brandon IS) 
including 545 Spans Desk. 63o Sports 
Desk. 742 The Navy Lark. 730 Tbe 
Song Stylists. 842 Humphrey Lytle Iron 
with The Best of Jazz on records. 442 
The Big Band Sound 'S). 10 g? Late 

Night E3tn l£3tm iflJSm In Scotland' 
including 2835 Sports Desk. 2246 Midnight 
Newsroom. 1245 a.m. Night RMe IS). 
240 Neun: Summary. 

RADIO 3 464m. Stereo & VHF 

740 am. New *. 7.B5 Orerture: Salieri. 
Dnncfc. Sebubiwt «S •- 84D News, Las 
Morning Concert: G retry, arr. Leppard. 
Balakirev. Berkeley iSj. 440 News. 445 
This Week's Compos-*: Strauss fS>. 2040 
The Llrlng British Composon iS>. 2L00 
Talking Ahour Pianists: VI ado Perlemoter 
talks to Robin Day abnui Alfred Cprtot, 
bis teacher in Pans. 12.00 H/udemlth and 
Brahmi: 'Si. 1230 p.nr. Vienna 23: Con- 
cen. part L Eohm conducts Mozart fSi. 
1.00 Neu-s. L05 Vienna concert camniKd: 
Flscher-Dieslua and Bohm. gim-iw , 
Mozart *S’>. 240 Richard Hall <b. Septem- 
ber 18. 1903i programme to mart; Qte 
r#th birthday o I the Yorkshire composer 
(S'*. 235 New Records iS ■ tS Mqsic 
for Drtun <S>. 5-15 Handstand iSj. 545 
Bom»vranl Bound- 645 News (medium 
wave only. 630 Homeward Bound r«m- 
tinuedi i medium wive only.. 63W730 
Study On t rmcdlmn wave only. 730 
City of Eirmimbam Symphony Orchestra: 
nan 1. StraelnsSr, Mozart 'Si. U0 
Cosmology Now. 140 Concert; part Z, 
U», Wajrnor >S) 935 plannln* Adrift. 

102 Master Lesson iSi. 1L55 Ncvs. 

RADIO 4 

454m. 330m. 285m & VHF 

635 aan. News. hJt Farming Week. 


M5 Prayer Pot The Day. 63M.e 
To-day. uo (medlnni wave only) Travel 
s«n i. Wars on ahd Keep Pit 635 
weatfler and Programme news. 7.00 
Nows and more of To-day Including 735 
Spom Desk. 73S TtMlays Paper#. T45, 
Thonrin tor the Bay. 7J50 Travel News 
unedcan wave only). 7^5 Weather and! 
wt»rmiac now*. s4o Hnws and more 
m Tiwiay including 635 Sports Desk and 
X35 Today's Papers. 645 YufcL 9.m 
New#^ 945 Start The Week with Richard 
Baker. 1Q40 News. 1045 WUdltf.. 
imediam wave only. 1030 Dally S«rvl«. 

Morning Story uhedftsn wave only. 
1149 News rmedjom wave only», 1LB 
A Story of Our Time imedloni wave 
oolyi. 1L5Q Turning Point (medium 
wave only i : Lord Thomson of Fleet 1240 
News. 1242 pjn. You and Yours. i f.r? 
Desen Island Oats. iZ38 Weather, pro- 
nramnie news (medium war# only!. 240 
The World At One. 130 The Archcre. 
US Homan s Hoar C246-242 - News) 
(medium wave only from 2, M). 2.45 

Ltiden with Mother (medium wave anfirt. 
54B News. 345 .ifterpoon Thosire is • : 
“Stringer's Law Stand.” 435 Story 
Time. 54e PM Reports. 540 Siock Markcf 
Report 1 medium vra vo only 1 . ISWeaiher 
Programme neus. 6.60 News. 635 Ji>^ a 
Mutute. US The Archets. 74a Vem Oe*. 
7J ? , rank Molr Gee# Into . . . MsrriaRc 
and luvestiaaws the suhien vnti \ the 
hvlP ol Alfred Maries. 040 Tbe Monday 

.V? WeMher. 930 Tho world 
ToaUhl. 2035 Book at Bedtime 2030 
Kaleiducape. U40 The Lore of the Pat. 
1135 News. 1131-1136 Marker Trends. 

RADIO 4 (VHF) fr ■ — — — 

Radio 4 (VHF) Far 5choofs-3045 aim. 
W 1240 ut 240 pjn. ta 346. 


. owner, may have been gur- 
' prising (Peleid had no chance 
1 of beating the French-trained 
Valuta on a line taken through 
Bonne Noel), there was no 
semblance of a fluke about it. 

After Buoy and Duke of 
Ragusa had had a ding-dong 
battle from the entrance to the 
long straight at Doncaster, 
Peleid, ridden by F. Durr, sailed 
past both of them in the final 
furlong to win by 2J lengths 
from Buoy, who finished a neck 
ahead of Duke of Ragusa. with 
the fast-finishing King Lev an st ell 
fourth. 

The Tote returns of only 15 
to one against the winner, and 
less than three to one for i 
place suggested that many York 
shire people were loyal to Peleid. 
The M experts " may, perhaps, be 
forgiven for doubting the ability 
of a colt by a top-class miler and 
a successful sire of fast horses 
staying IJ miles. 

Turning to to-day's racing, 
there is an excellent programme 
at Goodwood where Piggott has 
several likely looking mounts. In- 
cluding Press Luncheon, who 
will be at short odds for the 
Bexley Stakes (2.30). This 
daughter of Be Friendly was 
heavily backed when sixth 
behind Polygamy on her first 
appearance, at Newmarket, in 
July, but improved considerably 
on that performance when win- 
ning at Doncaster last week. She 
has several useful animals to 
beat, including the- recent 
winners, Stunw Lodge and Track 
Specialist but I shall be sur- 
prised if she fails. 

In the absence of Scottish 
Rtfle, who has been withdrawn 
from the Valdo Stakes (S.30). I 
expect Great Love to defeat his 
iix opponents. It was reported 
that this handsome- colt bad 
chipped a bone in a knee in the 
spring, hut he showed that he 


good enough’ 


LEADERS OF Plaid Cymru — the 
welsh Nationalist Party— on 
Saturday criticised thep reposed 
welsh Language Council and 
declared; “ It’s just not good 
enough. 


Two hundred delegates repre- 
senting Welsh organisations at a 
in Cardiff were told 
r Evans, president 

of Plaid Cymru, that the 
announcement of the new council . 
bad brought "great disappoint- 1 
ment. 1 


BLACK BEAUTY, the 
children's book by Anna 
out of which a top au 
winning series was creai 
Independent Television b 
sales totalling more 
£500,000 in 30 countries 
past 18 months. 

The money was netted 

original 26-part Adventuiq^ 

Black Beauty series, ma" j * 
London Weekend Televisic ‘ ’ 1 

co-production with Freman“ s ’ — • — 

ternationaL and screen/ , 

Britain last year. fr* •- 

The companies hope 
second Black Beauty * ■* 6 i 

which starts on London Wi 
next Sunday, will pull i- , 9 
same high sales. f h 

The £500,000 plus is 
profit Both series have eac 
about this figure to make. - . 

London Weekend executiv *• . 
it meaot the first series ha 
for itself in a very short 
which was exceptional. 

Serious selling of the s 
series will begin when it 
transmission in this counti 

Mr. Tony GruneT, 3ss» 
producer of the series. 

"Malta and Cyprus have al 
said they want the second : 
and the Scandinavian corn 
are also Interested, Bui ma 
the countries to which we 
tbe the first series do 
start screening it until 
January." 


Victor Britain; 
It’s how the Other 
half travels. 


Victor Britain 


l * J 
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Paganini and Gazzaniga 


by WILLIAM WEAVER 


»y 


•:-3 


The Stetmtouaic festival — the February, 1787 (Mozart's Don afforded us the opportunity of 
Sett haute j&uslcale senese — was, Giovanni, remember, had lev comparing the work of a genius 
duriiiB 0» war years, founded Premiere in Prague fa October of with the work of a gifted, serious 
hw RrhAtars and muc^i.nf and that WM'Wfli toe °Pera is craftsman. Geniuses. after all. 

* 'J -first nfrfl-anexcelJent sound are few; and. indeed, so are 

it mb TOttmefl an erudite, pjec® of .musical craftsmanship, serious craftsmen. They are to 
rather than touristic organ!*#- with a good, often witty libretto be respected and. in this case, 
won.- . The . programmes aw by Giova nni Bertati (author of thoroughly enjoyed, 
obviously arranged with lore- 9 fSSSir w?th °52 The young cast was headed by 

though V but with no catering ta TOrk^ndiUd notfacSate u) lift ^ baritone CJaudi ? I>f den 

You com* to Siena (and the 0 ' K * — * — ««*- n)Icuous t3 lent. 1116 o ce 
ScftuOkna has 
devoted oudionee) 

enlightened as well as enter- crystal clear. At times, his own 

tufned. As if to reassert this 5£?i+ vS 9 * wf bravura, abetted by the producer, 
musKjalogieal foundation, the ,ed to overdo the downing: 

festival opens every year with but It was an enthusiastic, 

speeches: official (and, Vm {Sfijjjf, h??l-5Sfs to in Sth engaging interpretation. The 

afraid, bwfhg) dtewurMs; by SpJKj Jjj® teitor 0011 was Franz Xavier 

sponsors' • and = " f^vernment n»k 0 rwt«l ’ Zerfina's namp is kucas: his recitative was largely Above, a pair of ginger jars, and right, a pair of doisonn£ vases, from the display of Chinese pieces and 

S£t STESSfM JSTS51 ^ 

corned with the cMmaen gj n P* tSSf* iS " hen he 8an S- he sensitively. 




featured to the Settimana's He also looks well on the stage, 

of mustisnaklng. •••,-/ “* wi * h greater experience he 

- -The - learned spankers ' this S d 1nrti win no doubt learn to move more 

year wore Michelangelo Abbado, easily - Among the women, 

conservatory professor (father *“ s maste ^- L,Qnaa Anno vanishes Lulsella Zampieri (despite un- 
of the conductor Claudio). » ■ ' r. ■ i attractive make-up) was a 


opening at the Royal Academy on September 29. 



rtf ijj 

::vy 

yi 

■^§r$ 

\ ■ ; " ” . / /< ■’ A ‘ ,** ■■ ". 

. ••':•■»■'*•. :■ ■■ • f-tfuAyi''-. m 4 

f - 4 : 
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ftmantol specialist, and Luigi The EfttertailHneilt Guide “ usie ® 1 Maturina. and Cannen Albert Hall 
DaHaptccola, who apoke—to a Lavani, a Donna Elvira of 

moved and moving fashion — of ■ 1$ Oft rfigC 3o authority. 

Arnold SchOnberg, - whom he The producer Luciano Albert 

knew and loved, . ‘‘ after the opening scene, but there and the designer Mino Maccarl 


Albert Hall 


Then Siena nut it* preaching jg ^ added lady, Donna. Xixneua, obviously wanted to underline the 
into practice. That same evening who succumbs, to the libertine’s opera’s commedia delTarte 
there was. 1 * commit, largely promises of* marriage (and ancestry, so there were attitudes 
dedicated to Pagauutai, and it was appears, to gloat with Elvira and out of Goldoni and a kind of naif 
an eye-opener. Of toe four Ottavio, after his downfall). buffoonery. This approach is 
Pagamni^ works Included, only if you can cany out the historically correct and, often, it 
one (the . concerto) was necessary self-brainwashing — and solved problems; but the more 

: well known. Salvatore Accardo it took me two hearings— you can dramatic scenes — Giovanni's The last Prom on Saturday certgoers 
played it with admirable enjoy the opera wholeheartedly invitation to the statue and, later, was, as usual, a success 


The Rio Grande 


The Ninth 


by RONALD CRICHTON 


by GILLIAN WIDDICOMBE 


not concerned with precocious nor brilliant Even It is part of Prom law that tipnately. The scheiM 


brilliance and totetoitty. But the own merits. The serenade the 


Tne admLnlsiration may wonder why with Mr. Def Mar spurring' his the^ last ^nieht^but* one ‘includes disappointing, if one likes it 
.v — * v «. - - — - - ■ wicked and brittle, for the 


VJUIUUU LU Uic OMhUG «U«U| WO& OS UbUAL A OUUV . . ' - _ • - ” . " — * o — 

e statue's arrival in his bouse— conductor was Norman Del Mar, “ere is so much fuss about a forces on with the sweepmg ges- Beethoven’s Ninth Symphony: w 

st some of their bite as a result, beaming and flailing his way “ey never see on the plat- Hires of windmills assailing Don and part of Prom lore that the ti 

1 , : 1 1 , form, but thev will realise one Omxote. this earlv niece flQf»7\ h- 


rimnani was bashed somewha* 


other works aroused more excite- , p t it n p?pct a h .ic charmine lost some u. ... .... ^ m, ^ m ■ num. .. ^ — — - - A . . --- — — a — — „ .m. ». . . w ... .w.. .mm. - -- — — — — — - - — — - — — , 

ment: a set of variations for Maturinasingsi ft lovely, minor Still, the staging illustrated how through the ordeal, and an ordeal form, but they will realise one Quutote, this e^ly piece (1907) performance is a screaming baiefully. and rhythms were not 
..!»« » i . *- - - acholy t1|n,|Vht nruaicai knowledge »r.„e* with ernwd manaee- dsy what they owe him — so will wilted without the choral tone to success, no matter 


V 


violin and orches tra on toe finale Tarantella, somewhat melancholy 
of Ro^nis Cenanaatola. "Non ft, r a gj r i on her be ' 
piu’ mesta “ (here Accardo, halt- w thed she shows 
ingiy accompanied, played with in B spirited insu 
less than his . usual panache), a mvira (reminiscent — . 

Sonata for viola and orchestra in the Susanna-Mareelltoa 
D major, and— most fascinating Ffearo;. Elvira, less ^ M 

jf all— a piece called Le Convent men ted virago than Da Ponte’s, accurately 
.Saint Bernard, for male chorus, has a beautiful aria towards the Bellugi, . ou 
violin iAccardo once. more) and end, when, having mastered her for Angelo 
orchestra. This was .a kind of hopeless passion, she sings of her member of • 
** ir Rapanini had started resignation and, at the same time, the second 
writing an opera set to Alpine urges her faithless lover to repent The Set 
fastnesses, .with the solo violin and mend bis ways. featured 

v plipnc tw *" 1 ‘ ‘ 

k ever made 
knows 

likely to be done often, but it is 
well worth hearing. Intelligently, 
programmed with it were the 
Overture and opening chorus of 
Cherubini’s Elisa (subtitle: "on 


who does always emphatic. 


Clearly 
most 



something to tempos which work for other each recitative, or you abandon 
excess of short pieces people can work far him too. it altogether. But the beginning 
programme. Excluding He does some 0 dd things, of the Allegro assai. when the 
works, but count- natu rally. The most frequent is true theme is found, was effec- 


uSt-SBTJmSS. Wh,“ TB5J of 3StS» ’«n«ri. oSS ^TSStTU “in* tti ST SSTW «33« UmHb I ** **'» ^ quietly »d 

!f ffarfVtfSrt G ^ s ■- wSL= sss rsfcm. ^ M c* s» sa 81 ^^ ^ ere °" n o»aM s o ssrw snr* - genur - f " 


suggesting provocative similari- 
ties and differences with respect 


If Mont Saint Bernard" 1 ), a #%)u± n.f-ja.1 tv-ii— ~ — 
resruMjpera set to the A||«. ^3™' raac « 

James Taylor/Lou Reed 

by ANTONY THORNCROFT 


to the more romantic Faganlni. 

Dino Asciolla was the first-rate 
violist to the Sonata. The con- 
ductors were students from 
Maestro Franco Ferrari** master 
classes in the Accademla 
Chigiona. Several of them were 
were distinctly promising. The 
Americans Charles 


Pagodas, were written for the g 1311 ^. even for a celebration this of pressnre j Q a wor k Heather Harper, Birgfla 
ballet; Walton’s Facade and Saturday. jj ke tl]e Nj n th. for the alter- Finniia. Robert Tear and Marius 

Lambert’s Bio Grande were Henry Wood's Fantasia was na tive of a strictly plodding Rintzler were the soloistB, and 
pressed into service as ballet restored to its original form — tempo can seem flaccid and received a rough ride, with 
scores. The main interest lay it was written for a Trafalgar b or j n » insufficient scope for breathing 

in The Bio Grande (not heard Day centenary concert in 1905. g ut ' ^is habitual ritenutos l and some galloping phrases. Sut 

at the Proms for 12 years). How artful of him to slip in g^jj gQg unconvincing, with a the BBC Singers and BBC Choral 

whose reappearance crystallised the not noticeably naval “ Home, j ar g e orchestra; and last Friday Society sang strongly, with 

renewed curiosity about Con- sweet home ” just before “ See, the ^BC Symphony seemed not fairly pleasant tone, 
stant Lambert and the pre-war the conquering Hero, and how a j ways certain of what was com- The sublime was anticipated 

period in which be was such a effective the audiences quiet lng Another technical problem by the intimate. Pierre Fournier 

brilliant figure. humming of the tune. The pro- was a ] S0 obvious, for some and Jean Fonda played the twn 

In this starry-eyed fantasy, gramme-note might have given U Qt|jy climaxes were apparently late Beethoven cello sonatas. 
Lambert pours Lisrt, Delius, the names of the composers of caused by a gesture which Op 102. From ray seat, a mere 
t a i — v — > th*» nnn-rraditinnai airs not nfiieds rethinking. Stabbing the 150 feet to the NNE of M. 


Kellogg (for 
the Cmotnt) 
rhythmic sense 
eonirti! of their forces. 
Cherubini, the 
Challly also--, 
talent: he seme 
opera conducting — where 


Latin-American habaneras and the non-traditional airs „ ccuo , BU 4. un ...,*. — — — — — 

Negro jazz through his own sen- Handel got in. et alone orc hestra horizontally at the big Fournier, they seemed to bo ' 

sibility, taming high spirits with. Bishop. Another namng-oacK momen t raav be a natural agreeably if not excitingly; but 

foot in that hall sounds a mile 
the ear. and even the D major 


Darden (for Trv to dress up an open air has the perfect song Fire and leather with his face pained for so young a composer, acute J* 1 *? *&* Elgar arrangement of ges t U re. but is it a downbeat? a 

the viola worlft and Cal- Stewart bod concert with 'the grand title Rain" which he slipped in. to white and outlined with black judgment of pace and mood. save t “ e 5“ een ™. con ?P let , e The good thins? were in the to — .... ... 

and Jif Garden Party and what do ironic applause, when the storm make up to sneer through his Any suspicion that beneath the wnl * so.o quartet. The rituals flRJt ani j |hir(a movements, taken sonata, profound and vigorous, 

I' dSfeuavea sound vna aet* Of course vou get * really brake, and mo (hough best song "Sweet Jane.'' .Then exotic trappings this might be cheerfully performed. Mr. straightforwardly and affec- seemed unreat strangely filtered. 
■ ■ •' •r?' r'*' . • . » ki. MMWMiiinni Kb uiMni ik> miiinii* nirH *K„ Del Mar and toe orchestra 


^SSSyrSSl !Zn£m And ^wWmrd of hiT c^ittonsh^e ^whire torguTtaite7with the j«« ^ethS leaf of tbe^lisb M . Mar and the orchestra 

fo«5£ ■»- to ?2F’ tw. at Saturday's IImum J^StSL "!Z2SE* Ji ilSffPBS SS M S r £!P‘ EEPn SLShli 



Paris’ arts calendar 


blood is sureLv needed— and it with dusk -and the arrival on was going to be an elemental more sinister than violent. Reed accompanied cadenza in the p Armgnm t rnmnom/ 

Sum to intSSrtin?^ rtftiSSrhii Jw •"«« •**)<*. »£? tm» Sd ti» ^concert h a«m to io agi in » yt at wor » «.wn .« ramanent company 


progress. The orchestra, also bid"" American who recently have accompanied the other big monotone and never cracks his the s.ngmgquality for the quiet 
composed of young renpie. came jollied up his Image consider American name on the bill, Lou demonic image. episodes. The BBC Singers (how 

front the Arademy ofSofia. The iblv hv marrying Curly Simon. Reed. Reed is the complete The crwvd loved it. many of much and how well they have 


for Cambridge 

A permanent group of young 

TWKTSS* “»=s saur t. m -s~fi ,s™ f “ 

iviiiuiniiaiin ..mn - AM* jn<tt ripht. Jfiufl oiiiracMuis. thmtpninc. so of watpr ihat seoarates the stage same virtues, but it was a mis- me LamDnage meaire com , ..... 


by MICHAEL PEPPIATT 


While the big summer exhibi- Of the exhibitions planned for 

an the coining year, a number are 
for of quite exceptional interest — 
rather too exclusively* 

with French achieve- 

Grand Palais’ list is 
impressive. After an 
organised round the 

up Men erouna nun got mkm omv waruoi in uw uevonon ny ouucau* ,7Tt ^ te'ailowed ^'“ara ^ottrew luc com- a tribute to the Cubist move- influential critic Jean Panlhan. 

work is flii; .ilMlutely unknown wet. depressed, but nicely New York sixties a* the musical reciting his escapim version of {wj. . «*■ ■ « “““‘J P^ y 5 artistic director, will ment at the Musee d’an moderne called ""Jean Paulhan ft travers 

(ihe Italian Radio did ft aome cleansed m the gloom. This was expression of the hip culture, the alternative society in his to go wi n. circulation again. direct the British premmre of de i a viUe, beginning on Sep- ses petotrS^ it will be putting 

y«rf ago, excellently, with the ond of the hot pop summer, Since the success of his appro- measured coolness. Then be was A »»3*l crack ccoir is as Ionesco’s “Jeux de Massacre "in teraber 25. Clearly linked to on a show of Le Valentin and 

Herbert Hindi as" the Don}, but the end of a hard day of music, priately named "Walk on The up and sbalung his hips a: the for Toward _Oie Lnsnogn his own i translation Aunt Solly this is the Georges Braque the French Caravaggists. 

u enttnia as a rarity. nevertheless, the end of the holidays. Wild Side Reed has been a rest of the band. Al. In a.: a Begun as it lor t or the Triumph of Death, with retrospective which will begin another inspired by the "Dream 

and -the .revival wa? welcome. Jame* Ta>-lor is ideal for cult figure over here. powerful performance and a fine Gnmde. voJto imwuu mnsic by Downes. He also a t the Orangerie on October 17 of Ossaan." a tribute to Miro, a 

First heard to: Venice to climacteric occasions. He even He comes on all in black introduction to autumn. Vaughan Williams was neitner Tioelfth Night, with to mails the tenth anniversary re-creation of the Musde du 

imusic by John Addison; the com- of the painter’s death. Luxembourg (once Paris’ 



SOCCER 


RUGBY UNION 


Efficient Leeds achieve 

successive win 



By TREVOR BAILEY 


able shrerf* "W*-* .r. inviting 

them here :athi' t'r.* .r centenary rjEate [ y 0V er-ran the ball twice 
year. and dropped it twice in good 

In rngbv .enn 1 : thine* have scoring positions. Not so Varo 

'aro had no real 

_ __ , ■ ■ | ,3'3 - - ^ 

exhilarating performance, in them, two of which could well struck out a tentative boot and j Lei, a— ;-r:cd their — - . . 

which they (ailed to press home have resulted in goato they were saw the ball loop over Harvey's j di'tn. • - ■ - basic and wea* 


LEEDS UNITED achieved their have been unable to pierce in support and unmarked, and 
iweiltth iticflMKive victory of the a better defensive system than this deadly executioner did the 
season .on Saturday, when they Southampton*. rest. 

beat Southampton - 2-~l at the In the courso of tbe match in the closing minutes the 


Fijians well beaten 


BY PETER ROBBINS 


NO VISITING raeby side « ^ciSrely 

yards 

line. 

Tikoisuva the left wing unfor- 


NO VISITING raeby side is loiioweo nun i«e some i 

____ __i„ . . ,- p Fijians, masile and dealt copclii 

more weicr-. .a-*. , with the interceptor five 

and Swaasv. s.^v- d commend- ffljort of ^ Le inster line 


De|L without uoduf difficulty, it ihey were victim* oT the oSbtde home side reduced the deficit 1 sea co-operaxjveiy aad y! 

»«* ah effiejem. rather than an trap I« ^.& UI LS* with a lucky soal, when O’NeiJ | lost: s« ;.yh Le.xrater and Becker’s pace and ex- 


an uncomfortable 


fully ti»ir oHvimw superiority unlucky, because their manrui^ head mto lhc net s»l »y _ ., iTl thp forward disriolme with 

;w«f rather ordinary opiwamon. ning off the ball was onside at Southampton were handicapped j Ca h-V:r-ay so pob’.n The fora art dwamme. wnn 
• ft wm tantamount to Muhammad the moment when the pass was h ab £ n ce of Channon and r m comfortably bj Lyn.h. S.atter> _and Duggan as 

: All to -hte prune beta* -token actually made. -> ,nc - - ' - 

V too dteunee by a run-ofrtbe-mfll After a fairly mundane 
heavyweight. in B , Ix*cds gradually 

There were momCRU Of oni- ran Trnl and it was no - 
ItetoMi^dartina run by tilarkv. when they took the lead „ ^ ^ 

Sfl^ara mawfleld drive rrom minute. An intricate' move although - they gained rather 1 . ■ h . ^ th . backs" eager! v and found a ready 

Hunter, and thr move in whlcn mrsmonsed their opponent* and more possession In ihe centre » . Sir neeacd aSiv in Doherty, 

titey ttoSK to^rtber 17 ransn-u- ^ baU ^ half-cleared to Gray of the pitch than they might ! dw “ ck ***** aD - a ******* - .... 




chaoco bf farther howura 
_ In .many respect* the’ mwl 
utisfyitte feature was the seui 
coatrel nf th« Leeds player*, who 
tttmleA -tiw ovet-rohd«t tackle 
and Hhe had deciatob with 


levelled the score, 
soon landed his second 
na dropped a goal. 


wh f a " w be delighted ^MvrevtrrOtm ’and ex- and 10 minutes before halftime 
resisted the temptation to teavt "•**** p 


— , . ~' l oertence Fiti’s DO or rucfcng Ensor came outside Becker on 

«H««i by a.rta ln» Lii.Sf Sl& N Slta..L*JL *«= of the "left diverting the Fijian 


; X into ali. 1»I ff.ffSffSTSf 

ggltff'jas A.-U „„ r , 

ifownat-tote? tatttto ib« second 

hjAf.Ntt ^wai aetoptedwtbou t jjjtf "jJJ. shown my serious McQueen lacks experience, but 

SSL? 1 ttwia TliirTB «• 


:cce sufficiently w leave the 


Th ?* 2ff Surest *rt£ wSmuSTwSm »Wc Hunter at his side. He has 

a m ’ fJreid*Harvey 10 »ve well with already done rcmarkablyuell 


t thm a powerful sW»i after a fine run fBwnst some of the best strikers 
J*?!* +i2 ?™£ n ' -fi! fr£n near the halfway Hnr, and ^ t be same tha* season. 

iPftPtretioBjjl vif, erwarfsthciKtelkecpcr CtoerinR new> m that 

tom to tieinendwte loeBK and an better rave Cooper, oae of the. truly 



(mu* *{ ; SL fho match »** settled by omsunding season for Leeds 

pqrivM? -Maajui ■.!»'«» Hue CUrke. t rvriMMy tor Bopland much vrtll be due to the influence 
mnMte *? n i, V. " - furiMfui ott thl* form. when. he reored hri Of Don Revir. He has sucees:. 
Jordan, a •• ?22£ SSf- W. Rrawner broke fully revitalised a side which 



score desperately 
scrum Quoro and Ramdina were there was 3 brief flicker of 
too eager to hreik away to 30:0 typxal Fijum football but 

to the festivities- Leinster held out for a 13—3 

Fijil best attacks came when talf-tictc lead. 

Visei came iirto the littc. too Doherty scored soon after the 
infrequently, possibly because restart, from an abortive drop- 
of his heavy defensive eomtm*- j- iCK from Quinn and the result- 
menu that he arr:rd out eoefusion between the 
pfrirrfly. Being forced to V:th ibis comfortable 

defend for so long. Fia *»g to ^ Leinster aught have 
anack from deep in their fca:f draped their guard to run the 
and frequently they passed peru'iy kicks, but Lynch had 
poorly. *0 Slater? and Duggan ether and more mundane ideas 
were.quickly on to the loose bell- Ensor added a third peoairc 
Tuiscfc «sd Suanels covered before Quoro scored a try alter 
wonderfully. The ousstandins ihr«;:ss riinofog by Vuei, 
‘ijian moment came in the Tikoisuva and Namadila 
rrand half when Voel icwr- Satihasaga converted but with 
rtpted 15 yanb Iran Ms tine Fiji now clearly exhausted 
and wn off down field. Moloney Grace added his ana; tries. 


paoy s erst pantomime, John The Centre national d’art modern art museum) as it looked 
Moffatt’s version of Jack and the contemporain (CXAC) will be in 1874. an exhibition devoted 
Beaiutaife; and Rattigan’s French opening its season with the to Impressionism (in the 


Without Tears. 


Dubuffet exhibition that was autumn), and another to French 

shown at the Guggenheim from painting from David to 

April to July this year. Side by Delacroix. 

side with this, at the Grand Among many other projects, it 
Palais, Dubuffet’s “ballet,” would be worth signalling three 
Coucou Bazar, -will be put on as at the Orangerie: a Juan Gris 
Lloyd George Knew My Father, part of the forthcoming Festival retrospective; all the C&smnes 
with Andrew Cruickshank, Avice d’Automne from November 2 to in the French museums' colleo- 

Landon and Jack Wat ling in the*November 29. dons; and the Peggy Gnggen- 

leading roles, will transfer from The Louvre and the Metro- heim collection. At the same 


Treble for William 
Douglas Home 


the Savoy Theatre to the St. politan of New York agreed on time, the Musde national d’art 
Martin’s on Monday, October 1, a. policy of special exchanges juid moderne will be having large 


thus continuing the play’s un- closer co-operation earlier this shows of Richard Lindner and 

broken run of over 4S0 per- year. The first fruit of the agree- Munch. 

formances. The current play at ment will be 100 French draw- 

the St. Martin’s. Say Goodnighi ings from the Mat’s collection. * 

To Grandma, will end its run They cover over a century, from This year’s Festival d’automnej 


there on September 29. It is due David’s Death of Socrates of 1787 which is just about to QDen hs 
to be produced on Broadway to the portrait of the dealer a number of promising events m 
early next year. Ambroise Vollard which Picasso its calendar. Ma urice B^jart will 


Opening at the Savoy Theatre drew in 1915. Ingres. Delacroix, he here with his Ballet du 
on October 3 is a new comedy. Degas and Seurat will also be si&cZe and his version of 

Jf +li tr PnrJ nt tha flm/ etan>ina WpII rPTimcantiiil in f Via c nnc. T „• ... _ : 


play in a row by William Douglas bition of tapestry bringing Quatre J u meUes° n *I^e k 
Home at the Savoy. together the Cloisters’ famous Argentine group whose 


London Sinfonietta 
provincial tour 

Hie London Sinfonietta is to 


^ Argentine group whose excellent 

La Chasse a la Licome with La ComMie polici&re and mtrieuin® 
Dame a la Licome. the centre- Future were reviewed here, wt§ 


Cpmddze polici&re and intriguine 
. Futuna were reviewed here, win 
piece of the Musfte Cluny here be puttmg on an eleeant 
(both exhibitions from October called Lule. Tne SffiS • 
27 to January 7). will be host to Gratawsfr*. 

iSS Ssri s-ss- s^'ssslsz &&&& 

a mpton. A cr, Brisiot^ MSSK * 7 ££^ / SS3Z£ ■ 
^ don, with the notable inclusion whose Medea drew 


K „- .uKius.:ua waase .weaea drew enthnriaJtT 

5rtL? f tK?« a j£, ^ of some unpublished documents crowds last November 

tt *5i jf*i? n *n r8 wo J* 5S fram the archives of the poet and at the Theatre RecaxnieV ^5. ^ 

SLta {Srtta f0r *rt crftlc Gnilteome .\p»W™. Ei«4 0 : 7t uS ™ “ 


isue in 1974, the centenary year until October 21. the Sth Paris Richard 


_ same theatre ■ 
Foreman’s A Week 


of the composer’s birth. Biennial is being held at 

tfe d’art moderne de la ^ Uii .. Jr ^ Brsc tlni- s 
wuu ,„*a wuuu ,f a tae A hundred artists of various Europe. With = U eir tvJT* 
Sinfomeua in 196S, will resign nationalities, all of them under prove the liveliest season**-^ 11 


Atherton, who founded the 


.... . m _ ■ ■ , „ — being held at the uruJer the fnfl nance nt ,«s« , , 

end series, David Mus6e d’art moderne de la vilie. put os for the first 

Europe. Wit*- - -* ^ ne 
prove the lire,' 
arts as a who 
seen for years. 


as its musical director to meet k.“ were "invited To show "their Srti'Va wholfth®”® J“ ?• 

seen for ware 3178 «1 


the demands made on bun by work this year, 
orchestras and opera bouses. The 
new artistic director will be 

“ V5 ™ The Festival of British Theatre 


Sherman Theatre 
opens in Cardiff 


Don’t look for the Festival of fee! that the public has. * 

British Theatre m some lavish to support its local ’ 

- tost' 

This week marks the opening not 


to 
Theatre, 
and 


— local th*, 

festival centre. The Festival is because thev fedfentS *** 
not located anywhere, because st has ?ome:sinz to offer ^ thJ 11 ***** 
Cardiff of the Sherman ia located everywhere. in terms of enioynienr 6 ' 

itre. It has cost about £ Jm. The Festival is simply an To print a lls* oVwha* t. 
is largely a gift from the arbitrary per -nd— September 17 otj at the l^J or « 5*°*°®: 


Sherman Foundation.^! up by to October" 13 — during which all involved "woukl 50 




>V VVLUU-.I IU "“itJ m.i ..I » 3.VBC WauiD be TIT]| f_r i w 

: he Sherman brothers, the the theatres sn the kingdom. 1 he object of the to 

r football pool promoters, from Aberystwyth to York. wi3 each house Zo am *» for 


termer 
The 
■wen 

The Government Inspector. 


^uifi tu Kuril, wj;j eacs couse ZO put ftht it * w 

Welsh Drama Company will make a special effort to eni:r. information, a”d gn^ 
i the theatre with Gogol’s the patronage of the public. They re-atiosship wfih sr, tte 

RmrawMi inwiftm- are not doing this because they hood a tt B t bonj . 

®JLY. 
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Big new 


Marketing 

o 

at Brighton 


U.K. TRADE FAIRS AND EXHIBITIONS Centre f OF 


Date Title 

Current Chelsea Antiques Fair (cl. Sept 22) 


THE Institute tif Martov- .u Z 0 ^* 7 Assembly and Fastener Exhibition (cL Sept 21) 

British Sdurtrial ^SSLSH T°^W Exhibition (d. Sept 21) 


Association and“thp r«15SS aB l Sept 18 ~ 22 Wood Technifc Intel. 73 

Export are all nmnini^JL ™- 6 of SepL 25 “’ 27 Electronic Instruments Exhibition 

during the Marketin^S.vkS? 1 ! Sept 25—28 Street Lighting Exbn. and Conference 

73 to be heW it SepL 25r-2S IntnL Filtration and Separation Exhibition 

Sept 25—28 Dust Control and Air-Cleaning I 

from s e p t go — 3 Footwear for Spring Exhibition 


73 to be held Tt rtHTir * . ^P 1 - hwdi. ijunauon ana separation Exhibition 

detropole, B-iehtnn ' 8 « « SepL 25—28 Dust Control and Air-Cleaning Exhibition 

Vovcmher 1-5 s on ' from sept. 30— Oct 3 . Footwear for Spring Exhibition 

*jHj e * „..V 4 .. Oct 2—4 Meanswear Exhibition and Convention 


. Venue 

Old Town Hall, Chelsea 
Earls Court 

Bloomsbury pentre, W.C.l 
Earls Court , 

Esso Motor Hotel Bristol 
Spa. Scarborough 
Olympia 
Olympia . 

Mount Royal Hotel W.1 


■. » , «vi. "■ z mcfliunoai uauiuiuuu auu 

.. wfcijfv ' °-®5 t Include Oct. 2—11 Business Efficiency Exhibition 

m»rko consum er Oct. 3—5 Midlands Ind. and Commercial Exhibition 

5ndiSS??« „ 'W? new 10 0ct - -*-20 Modern Homes Exhibition 

/av % 1 ® on* 0rt 8-12 Screen Printing and POS Exhibition 

naLiS mSvc,S?i tled . 0ct *— n Housing and Town Planning Exhibition 

.* J®* get 15 “17 Homes Overseas Exhibition 

will he chaired by Oct. 17—20 Antiques Fair 

of thi wU?? 7, ^pctor-general Oct 17—27 International Motor Show 

. nstnute of Export Oct 18—20 Management Services Exbn. and Conference 

Oct. 21—25 Domestic and Com. Textiles Exhibition 

Oct 22—28 International Audio Fair 

Oct 23—25 Highland Trade Fair 


Exhibition Centre. Harrogate I WfflS: 


By ]os£ Manser 

THE £22m. Centre Commerciale 
Maln-Montparnasse, Paris, has 
opened the doors, of its 80 shops 
and two large stores (Galertes 
Lafayette and C and A) to the 


Stopping fires 
at Harrogate 


Olympia 
Grand Hotel. Birmingham 
Kelvin Hall, Glasgow . . 
Olympia 

Sna. Scarborough 
Midland Hotel. Manchester 
Cutlers Hall. Sheffield 
Earls Court 

Exhibition Hall Harrogate 

Olympia 

Olympia 

Aviemore Centre 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Izmir. Turkey 

Ghent 

Liege 

Frankfurt 

Paris 

Hanover 

Essen 


pvbtjv , Current International Fair (cl. Sept. 20) 

£*£^*225?* “ susce P tlb l I S Current International Trade Fair (cl. SepL 23) 

be imerested ln Sf S urre0t International Commercial Fair (cl. Sept 23) 

bVw SJJ **£-*■ ght * Current International Motor Show (cl. Sept 23) 

Current Children’s Fashion Exhibition (cl. Sept 18) 

Sept - 1S_27 International Machine Tool Exhibition 

fences Sent, lft-27 Weldine and Curtin* Exhibition 

Officer? AssnrSionaL ^ nt lft — 2S Tntnl. Data Processing Comm, and Office Org. Exbn. Paris 

£5S“ he Sent. 21—23 Ready Made Garments Fair Bombay 

e Engineers. «5?Dt. 22 — 27 Inml. Exhn. of Fine Foods and Provisions Cologne 

On show will be one of the Sent. 22 — 27 International Furniture Fair Milan 

largest collections of fire fighting Rent 23 — 30 . ... International Consumer Goods Fair Poznan 

prevention and detection equip- Rent. 28 — Oct. 3 . V^dencassette Conference and Exhibition Cannes 

ment ever mounted in the U.K. Oct. 1 — B Food Processing. Packaging and Distribution Johannesburg 

Over 130 companies will be dis- Oct. 1—7 Electronics Exhibition Osaka. Japan 

playing their products and Oct. 3 — *5 Factory Safetv and Hygiene Exhibition Dusseldnrf 

services both indoors and outside. Oct. 3 — 7 Rtorage, Handling. Distribution Exhibition Padua, Italy 

The emphasis this year will be n< *t- 4 — 1A Motor. Cycle and Sport Exhibition Paris 

placed upon fire prevention and Dct. R — H International Aerospace Show Truma. Japan 

the security and safety aspects of Det. 8 — 13 Britfsh Marine Equipment Exhibition Tokyo 

hotels, hoarding houses, factory Oct. 8 — 14 Food Processing Machinery Exhibition Milan 

and office premises and public Oct. f> — 11 Hardware and Household Goods Exhibition Dublin 

buildings. Oct. 11 — 22 Hotel Equipment Exhibition Paris - 

Oft 11 — 17 International Packaging Exhibition - Gothenburg 

Oct. 13—21 International Food Fair Cooenhagen 

Oct. 13—15 Souvenirs and Advertising Gifts Exhibition Salzburg 

Oct. 14 — 21 Trade and Tourism Equipment Exhibition Milan 

Oct IS — 25 British Industrial Technology Exhibition Bilbao 

Oct 20 — 25 : women’s Ready-to-Wear Exhibition Paris 


Built on the site of . the old 
Gare Montparnasse It is -part of 
a commercial development which 
Includes the controversial Tour 
Montparnasse. This Is the. 210- 
metre-higb office block which has 
aroused much comment from 
Parisians. 

With shop windows giving on 
to massive concrete colonnades 
all round the outside and car- 
peted interior plazas, the Centre 
Commerciale has all the mildly 
vulgar luxurious, quality which 
our own shopping centres lack, 
and which has- been so successful 
in France. 

British concerns participating 
include: Buxton, of ^London: 
Etam, and. the ubiquitous 
Terence Conran with his first 
Habitat Europe operation. Like 
all the shops in the centre, 
Habitat rent is based on the 
French method of “credit-bail'’ 
whicb is the property equivalent 
of hire purchase. The shops pay 
£3-75 per square foot 30 per 
cent of this being geared to the 
French Government’s Index 
IN5EE. and at the end of 20 
years the trading space Is theirs. 

The new commercial centre 
has yet $o prove itself, but as it 
Is within a stone's throw of the 
new Gare Montparnasse which 
serves the prosperous western 
suburbs of Paris, and in -the 
heart of a busy commercial and 
residential area, traders who are 
In at the beginning are almost 
certainly backing a winner: ■ 


Developing 
the oceans 


BUSINESS AND MANAGEMENT CONFERENCES 


ROAD SAFETY 
CONGRESS NEXT 
WEEK IN LONDON 

More than 9(H) delegates from 
all over the country will attend 
this year's National Road Safety 
Congress which is being held at 
“ueen Elizabeth . HAD, South 
nk, London from September 
25-27 and organised by the Royal 
Society for the Prevention of 
Accidents. 

Sir George Scott deputy 
president of RoSPA will open the 

esearcb and tech- Oct 2 3 Assoc. Business Programmes: Marketing Seminar Kensington Close Hotel W.S 

nolosrjr. -in the methods oT oet. 8—12 Dunchurch College: Management Skills Dun cb arch. Rugby p. j Hills, assistant director of 

extracting and processing natural g — m Financial Times: European Motor Industry Royal Lancaster Hotel W.2 the Research Institute of Trans- 

prnrtucts from the sea. including Oct 10 — 12 Marketing Improvements: Managing a Sales Force Portman Hotel. WJ. port Studies, Leeds University. 

cnide minerals, contTOlhng h — D ec. 13 . Fin. Times and City University: FT-City Course City University, E.C2 Later speakers - representing the 

pollution. and desalination, Oct 15 — 19 Computer Power: Systems Management Cannock, Staffs. wad safety divisions of the De- 

among others. Oct 15^28 Mitchell Partners: Method Study Beeston, Notts. partment of the Environment and 

There will also be a conference Oct 16 Ldn. Chrabr. of Comrc.: Angola and Mozambique 69. Cannon Street E.C.4 the Transport and Road Research 


INTEROCEAN 73, the 
international congress and exhi- 

GTMi ^ To-day - Glacier Inst: Learning to Manage (cL Sept 21) Ruislip 

iSwfrmNwmliriti? Sept. 18-20 Financial Times and BOAC World Energy Supplies Grosvenor House, W.l 

K2S: Sept 27 HTS Management: Occupational Testing High Wycombe 

p I l ov^r T?u rope an? the^S.^R Sept 25—26 Firmncial^mes: Agreements between Companies Hilton Hotel, WJ 

“ Sept. 25 — 27 Unrick Management: Finance in Construction . Slough, Bucks. 

The highlights of the exhibition Sent. 27 Management Games Seminar Coburg Hotel WJ 

wiJ|- be the latest developments o-t ' j 2 Contractors’ Plant Association: Plant Hire Grbsvenor House, W.l 

in marine research • - ■ “ 


aspect covering these topics, and Oct 16—17 Marketing Improvements: Practical Pricing 

the whole enterprise is designed Oct 16 — 17 Fin. Times and Professional Administration: 

to promote oceanic research and Managing the Company’s Money 

exploitation and to broaden the Oct 16 — 19 Computer Power: Decision Tables 

market outlets of the companies Oct 18 James Morrell: Forecasts for EEC 73-78 

involved in marine development Oct 18 Bus. and Ind. Training: Cost of Noise 


Brussels. Belgium October 22-23, 1973 

A Comprehensive Two-Day Conference 

CAPITAL EQUIPMENT AND INSTRUMENTS FOR 
THE EUROPEAN HOSPITAL MARKET 

Sixteen international authorities from Germany, France, Italy, United 
Kingdom, Holland, Sweden, Denmark, United States and Yugoslavia 
will' discuss all phases of the European Hospital Market including: 
■ marketing facts and figures • pricing and marketing 

• government regulations • new technology 

• purchasing practices • trends and outlooks 

FOR INFORMATION AND PROGRAMME PLEASE CONTACT: 
Robert S. first Inc. 

Lot torn Avenue 19A Avenue Manrix 

York. New York 10017 1050 Bruwo)*, Qefeiimi 

Telephone: (212) 490 3680 Telephone: (02) 13 89 13 

TWi conference will be concurrent wWi the 
INTERNATIONAL EXHIBITION OF MEDICAL .AND HOSPITAL EQUIPMENT 


Portman Hotel W.l 
Royal Lancaster Hotel W.2 

Cannock, Staffs. 

Carlton Tower Hotel. S.W.l 
Cafe Royal W.l 


Laboratory are due to speak. The 
second day wtn include police 
speakers on accident investiga- 
tion. 


Hie Financial Times Monday September 17 1973 

Marconi wins major share 
in Australian TV orders 

BY JAMES MCDONALD - * . , . 

AMALGAMATED Wireless (Aus- east and west Europe, and the results, in a series of medic 
tralasia) — acting -on behalf Middle East The company research dives down to 1,000 fe. 
of Marconi Communications claims it is the most advanced by the Smithsonian Institute i 
Systems, part of the GEC- colour- pamera in the world and the U.S. It operates on a “tin 
Marconi Electronics group— has :the only one ta be automated in stretching" principle, where eat 
won the major share of the first all the technical areas. . sound is .analysed digitally ar 

batch of orders placed by broad- GE&Marconl Electronics has the significant portion, typical 
casting companies for colour also announced that the U.S. about one-third, is reconstruct! 
television equipment for Aus- Navy is baying British systems at a slower rate, while the re 
tralia’s colour service. Trans- capable.' of overcoming the is rejected. This has the effe 
missions are due to start ia “Donald Duck" effect, which. of -lowering the frequency 
April 1975 oxy-heUum has on deep-sea about one-third of the transmitt 

A*’ the first orders. Marconi divers’ speech. The systems— value, creating full intelligibill’ 
wmi be “iJSSr^ GEC-Marconi has al 

worth nvpr affiffi This^ includes -developed for the Royal Navy by announced that sea trials ha 
more than 40 Marie VTH automa- Marconi Space and Defence been completed on a new sh 
tic colour c^eras, three ontside Systems from Admiralty research to-submarine underwater te 


broadcast vehicles, two of the. 
new advanced integral telecine 
units, and a quantity of other - 
studio equipment, with bulk 
orders for monosync pulse dis- 
tribution equipment, synchronis- 
ing pulse generating equipment / 
vision distribution and line ■ 

damp amplifiers. 

The orders were won 
Marconi against 
Japanese 


Justinian is 
on Page 8 


phone system. This is bei 
developed by Marconi Comma 
cation Systems to give the Ro: 
Navy an improved underwgi 
voice communication syste ' 
. Better transmission quality 
longer ranges is the primary a 
and the equipment will ev 
tually replace current und 


laboratories’ designs. - , . . „ . 

by The “Donald Duck - effect water telephones In all RN ah 

European, results frbm divers having to and submarines. 

and North American breathe oxy-belium mixtures at Improvements in tile rar 

competition, and follow demon- depths of over B00 feet where air and intelligibility of ship 
strations - and evaluation of cannot - be used safe?/. The submarine co mm u n ication h; 
equipment to engineers .-in Aus- mixture— -Jess dense than air— become more important as ■ 
tralia and at Marconi's -head- prodnees' changes ip the speed co-operation of muiti-ting- 
quarters in Chelmsford. of sound and in voice piich. NATO navies m multi-natio 

Sales of the Mark VU3 auto- The . pitch rises to a point exercises has increased, and ' 
made colour camera now total ' where it becomes completely new Marconi system, the o 
over 150. In addition to -Australia unintelligible- pany claims, will make 

and the U.K. they are in use in The Marconi system is being standard equipment internati 
north and south America, China, evaluated. with favourable ally available. 


NUT leader accused of 
Mrs. Thatcher ‘vendetta’ 

A “ PERSONAL vendetta" by Mr. agreed with Mrs. Thatcher’s 
Max Morris, outgoing president of policies, one had to recognise 
the National .’ Union of Teachers, that she was a dedicated, 
against Mrs. Margaret Thatcher, courageous and resilient woman, 
the Education Secretory, “Is doing her best for the education 
□either in the best Interests of service. 

“I hope Mr. Morris win try to 
*»» more rational and moderate in 
Ws future contributions to the 
^ John - Stevas ' national debate on education,” 
T^terday. raid Mr. St John-Stevas. 

The “ season for bashing Educa- _ T . 
tion Ministers" had got off to a . ® BC ® Jui 7 i® 7 ® Thatcher 
good start with Mr. Morris's approved . 3.200 proposals 
^Sde" at the Trades -Union rewim^^^ools and 

Conarass. he said rejected 325, a rejection rate of 

"ST& the Sort of rodomon- | P® r . Not . t 1 *?*® 

tade which one has come to change? necessarily involved gomg 
expect from Mr. Roy Hattersley, 

the official Opposition spokesman . Since January the rejection rate 
on education, who cares more for 

politics than the future Of our 0 L the nature and number of 
children, but is entirely inappro- schemes put forward. Many pro- 
pria te coming from, the president Ppsals were agamxt . the best 
of Britain’s largest teachers’ “ te ^ °S 
union,” he told a Federation of Thatcher ;■ had a duty to reject 
Conservative Students conference “em, said Mr. 5L Jonn-stevas. 
at Swinton College, Yorks. - The imposition for doctrinaire 

Teachers were ' fair-minded reasons of a uniform type of 
people and the overwhelming education throughout an area 
majority would strongly condemn without adequate planning. or con- 
the “personal abuse” to which sultation could remove the ele- 
the NUT president had descended, meot of parental choice which 
Whether one agreed or - dls- was essential to a free society. 


More London 
schools hit by 
staff shortage 

PUPILS AT another seven scfr 
in the inner London area will 
put os part-time schooling 
week. 

Nine schools have already 
to cut lessons because of an ai 
’staff shortage. 

“ In drawing up the rev 
time-tables we will try to pro 
those pupils taking vital ex 
at the affected schools," a spo 
man for the Inner London Ed 
tion Authority said at the w 
end. 

Dr. Eric Briault, ILEA Ed 
tion Officer, has warned 
there were 25 schools eaa 
serious anxiety. 

The authority had hoped 
hire 600 teachers for the 
school year, of which 400 i 
needed to cope with the ral 
of the school leaving age. 
at the start of the new term ea 
this month the authority was - ’ 
376 teachers short and the & 
don has not improved n 
since. 



TWO IMPORTANT MANAGEMENT MEETINGS IN OCTOBER 
4th GOING PUBLIC 

speakers from the Stock Exchange and leading City organisations 
will explain the WHY, HOW and WHEN of this Important subject 
— A “must" for Chairmen and Managing Directors of all private 
companies. 

Fee £20.000 — Strathalhui Hotel. Birmingham. 

26-29th PHASE THREE 

and after. Leading specialists including Anne Mackie of the Economic 
and' Social Committee of the EEC- Eddie Robertson of the C.BJ. 
and labour lawyer Norman Selwyn will examine the new Phase in 
detail and explore both short and long-term implications for 
employers large and small. 

Fee £1 15-00 — Hotel Belver, Majorca. 

Brochures and further details from — Rwnan Conferences, 224 
Chester Road. Streetiy, Sutton Coldfield. 021-353 4150. 


The Annual General Meeting was held on 14th September, 
1973 and the accounts for the 52 weeks ended 31st March, 1973 
were adopted:— 

1972-73 1971-72 

Turnover £10,525,136 £934.079 

Group Trading Profit £ 875,340 £ 593,814 

Group Net Profit before Tax £ 551,454 £ 322,113 

Group Net Profit after Tax £ 330,872 £ 194,113 

Group Fixed Assets (less Depredation) £ 3,514,681 £2,709,543 

Group Net Assets £ 4,616,697 £3,857,103 

The Group profit before taxation was an increase of 71% over 
the previous year and derived, from an increase in turnover of 14%. 
The return on sales improved from 34% to 5£%. 

Against a background of escalating costs we have recorded a 
fair measure of progress. 

JULL4N HODGE, Chairman. 

A copy of the Company’s accounts may be obtained by wri ting 
to The Secretary, A vans Buildings, Cardiff, GF1 7YH. 


Canadian Pacific Investments Limited 

has purchased 2,902,111 Common Shares of 

The Algoma Steel Corporation, Limited 

from 


Mannesmann 

Aktiengesellschaft, Diisseidorf 


The undersigned initiated this transaction and assisted in its completion 


Bums Bros, and DentonLimited 



I 

I 

and that the first part of the agreement has been completed fn the 

FINANCILAR BANCO DE INVESTIMENTO 5/A £ 

I 

DIRECTORS: JT 

PRESIDENT: LYNALDO ALFREDO UCHOA DE MEDEIROS S 

i 

I 

I 

i 


AN ANNOUNCEMENT 

LUME S/A - ADMINISTRACAO, PARTICIPACAO. 

(Brazil) 

leading company of the 

GRUPO EMPRESARIAL LUME 

and 

THE BANK OF TOKYO LTD. 

(Japan) 

announce that, duly authorized by both the Brazilian 
and the Japanese Governments, they have established an 
association within the limits allowed by the 
BANCO CENTRAL DO BRASIL in the 

SISTEMA FINANCEIRO FINANCILAR 



FINANCILAR, CREDItO, FINANCIAMENTO E INVES71MENTOS S/A 


IstVICE-PRESIDENT: ANTONIO FRANCISCO TORRES 
VICE-PRESIDENT: ALVARO AMERICANO 
VICE-PRESIDENT: FUMIOHASHIMOTO 

DIRECTOR : NELSON DOS SANTOS ORTEGA 
DIRECTOR : SYLVIO DEBULHOES 
DIRECTOR: TERUOTQMIZUKA 

LUME S/A Adminifftragfio. ParticipaqSo 

Aw. Rio Branco, 147-1 1o andar-Rio de Janeiro-GB- Brasil 
THE BANK OF TOKYO LTD. 

6-3 Ntobombflshi Hongofcucho 1 ChomeChuo-Ku Tokyo/Japan . 
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> PROPERTY NEWS 

t >,Lyons plans to restore 
old Hop Exchange 




i cv ‘-f ^ 


, S ~— 


S\ 



W ^ i 


5f PETER RIDDELL, PROPERTY CORRESPONDENT 


jM'.NK AND DV, prnpOA<rf> 1u 
«iro i.ViiJr:»l Buildings*. the 
iur Uep Ewlunye in 
-ihtvnrk, Smith London, in a 
»•»'*- r^ovidiii*: r.S.OOu square 

t til n!HtV llnm'sp.ici* 

h>* niuipan.v has made a suit, 
■■•ion iti StiudmarK I'nuncil 
Mjppnri ;n restoring the 
"'■rty und for a l:irj:or Office 
• <-l«>|<nirot IVnnit. Lyons 
•aily h.i’i a j-i-j mil Tor errating 
inn .-.qutiiV furl Ilf otVicuh on 


the yavnur site, but this expires 
next January. 

Resioratimi Mil! create a Total 
Hour urtM or 151.QO0 square Teel 
liiidudiug lln* enlarged office 
conlent ami a galleried 
r.M'h.ittgc Hall to be retained), 
which is substantially less than 
the —1.000 square feel originally 
provided. 

Central Building" is claimed 
U> be the only premises nf its 
type now remaining in Lundnn 


Guild Sound and Vision 
moving to Peterborough 


financial times reporter 

•VINO TO l'ETEKBOKOUGH 
MJ.D SOUND and Vision, the 
:i distribution organisation, If. 
•vr.iif its nflices from Merton 
: k in London to new premises 
Peterbnroneh to provide a 
iter operating hasc for its mail 
h r distribution activities, 
rirn company, parr of the 
srlerhous*.' Inrtustnrs group. 

a speni-nred dim library of 
•re than 2,000 titles uovering a 
ri.’ range oF general interest 
. f jivis. It also has a library 
eiiucatinnal and training films. 
"(!S and V is committed to a 
ii-lopmcni programme 10 in- 
‘ »eaae the range of its distribu- 
m services. The new premises 
•ve the right road and rail 


links, allow the installation nr 
mndern purpo^o-built systems 
and give scum.- for expansion mio 
the audio-visual sector. 

The company also wants to 
take advantage of the new 
Twcels Can com rat inn Office in 
Peterborough since it is a large 
user of parcel post with more 
than 250,000 films sent every 
year. 

Plans have been made to 
phase the move over two months 
so that there is no interruption 
in the company's services. It 
will start in November and 
should be completed by early 
January next year. The com- 
pany's new address will be 
S5-129. Oundle Road, Peter- 
borough PE2 9PY. 


Highshore pays £lm. for 
N. Finchley houses 


since the demolition of the Coal 
Exchange ten years ago. 

Lyons' plans involve the 
restoration of the Exchange Hull 
and its domed rnnf. logelher 

with the replacement of the 
missing upper sections of the 
front elevations. 

In its statement Lyons says 
the project has the support of 
the Royal Fine Art Commission 
and l he Victorian Society, to 
which copies of the submission 
have been sent. 

Sir John Bennett Talc and 
Fortners is the architect, while 
Nat ha mu I Lichfield und Partners 
is the economic and bind u^c 
ennsullanr. Herring Daw und 
Manners is lhe letting agent. 

U.K. BUYERS AT 
LISBON FAIR 

A parly of 45 buyers from 
British multiple stores and 
importers arrive in Lisbon to-day 
to attend Kilmoda 3, Portugal's 
international fashion fair. For! 
three days, us guests of the i 
Portuguese Government Trade 1 
Office in London, they will sue ; 
fashions in clothing. and footwear.! 
und Portuguese design trends. 

" In t!172 the U.K. imparled ! 
over I42ni. worth of Portuguese! 
textiles, including £18m. worth ] 
of clothing.” said Scnhor Nuno de , 
Sampaio Soares, director of thej 
London Trade Office, who is ini 
Lisbon with the party. “ the latest < 
figures wc have for shoes show 
that the UJK. is importing around 
pair a year, valued at over 

£lm." 


i The wide-screen VW 1303 Beetle with self-stabilising steering 

| New steering system 
for Beetle models 


BY DAVID WALKER 

SELF ■ STABILISING steering 

Mm liar in ;||„? .o I bo Volks- 
wagen Patent i;in K v. the new 
Kcncriiiii.n i.r models urn rilcu hy 

the German cuiJii.-.ir>;. in .lun* 3 . is 
iu he filled ;>i ivo uic-mnc#; uf 
VV.-5 Bet lli; range. 

Tin* safety imgiFitn? is among 
:i number of improvements to 
the Beetles for 1974 announced 
by A oiks wagon. 

The «elf-il;irjil!sing ?Vfleni 
maintains a ear on a sira:.C.t 
course under broking, even if a 
from lyre has burst nr the wheels 
on one side i*ie mi a slippery 
surf nee. 

Thu front suspension is set 
automatically to counteract the 
outward pull on the front wheels 
exerted under braking, thus keep- 
ing the car on a straight line. 

The lw n cars tn he filled with 
the system are versions of the 
15(13 Beetle, the wide wind- 
screened car introduced here last 
year. The 1300cc model will be 
imported to Britain in volume, 
while its 1600cc counterpart, the 
1303S. is to be available to 
special order. 

Changes affecting the entire 


Beetle range include larger rear r 
light clusters and stronger open- '■ 
box section bumpers. Both the 
1300 and ItiOOcc models have 
more powerful AG generators, 
while the 1503 has :.n improved 
fresh air ventilation system. 


BE POLITICALLY 
MINDED, BIRD 
LOVERS URGED 

Bird lovers were urged at thej 
week-end to become politically-; 
minded ar.d avoid the temptation 
to drift back into the image of 
a "Joyce Grenfell character" with 
emotive appeals for “our 
feathered friends.” 

- We must identify where Lite 
key environmental decisions are 
being made, and go there to lobby 
effectively for our point of view," 
conservation journalist Mr. Jon 
Tinker, of the New Scientist, told 
the Royal Society for the Protec- 
tion of Birds. 


Double 
Diamond 
drive in 
Belgium 

By Kenneth Gooding 


ANOTHER BRITISH herr brand 
is to go on suit; in Belgium this 
month. Allied Breweries has 
signed an agreement to cover 
hotl ling and disirihui ion in 
Belgium of Double Diamond pale 
ale." lhe gn nip's top-selling brand. 

Belgium is the only R»»nii- 
nenial country v.-herc BrilL-h- 
styie beer is consumed in any 
quantity — although by far the 
greater pari drunk is still the 
laser! j pu — and has attracted 
plenty oF competition among 
ILK. brewers. 

Already lined up in the market 
arc Bass Gharrington. Watney 
Mann. Whitbread and Voting of 
Wandsworth. Bass :ir.d Watney 
also own major breweries in 
Belgium. 

Allied, the Inti Coope-Tetley 
Walkc|--Anse!ls combine, which 
has established its own Common 
Market base in the Netherlands, 
has completed a deal with 
Wieleman-Ceuppeos. fifth largest 
of (he Belgian brewers. 

Wielemans distributes through- 
out the country and has 2.500 
outlets tied by loan, most oF 
them in tbe Brussels area. 

Allied intends to back the 
Double Diamond launch with 
intensive advertising and promo- 
tional support. Jt will put the 
main emphasis on bottled DD. 
hut the draught variety will also 
be made available. It will 
introduce a special take-home 
pack for the Belgian market, 
where almost half the beer 
consumed is drunk at home. 


EEC company 


approach to 
amm law 


BY MICHAEL B LAN DEN 

ARGUMENTS FOR u “somewhat 
broader and mure pragmatic 
; approach " tu the harmonisation 
iof company law in the EEC were 
■pul forward at lhe week-end by 
i a leading spokesman for the 
• accountancy profession. 

Mr. John Grenside. vice 
1 president of the Institute of 
I Chartered Accountants in Eng- 
land and Wales, said that there 
was a great deal of flexibility 
:and adaptability in the U.K.'s 
; regulatory system “which con- 
i traplv strongly with the more 
j rigid and legalistic approach of 
isome of our European ' part- 
ners. “ 

The problems arising from this 
were evident particularly in the 
I context of company law har- 
j monisation. The- proposals of the 
| EEC Commission had been 
| arrived at before Britain's entry 

to the Community, against the 
background of legal system?, cor- 
porate regulations and financial 
environments which were in 
many respects unfamiliar ;n tbe 
U.Iv. 

Speaking at a dinner of the 
North West Society of Chartered 
Accountants' Conference at Lan- 
caster University. Mr. Grenside 
said: “ We should all acknow- 
ledge the immense amount of 
valuable work the Commission's 
officials have already done in the 
sphere of corporate regulation 
and financial reporting.” 

Tbe accession of the U.K. had 
introduced “ a new dimension 
and special problems, the 
magnitude of which was not at 


first fully appreciated,” i* e weEt 
on. 

He suggested that * .start 
should be made by " identifying 
those basic requirements whicn 
are fundamental to any 
•designed to regulate effectively 
the conduct of limited companies 
and to secure adequate proteo 
lion for the providers of ootn 
equity and loan capital- 
creditors and third parties, ana 
for national and Community 
interests." 

Community directives on com- 
pany law. he argued, should then 

be issued as “ minima- t n s 
would allow scope for countr.es 
which wished to impose more 
stringent standards, and would 
avoid the *' regressive alteipative 
of levelling down to the lowest 
common denominator.” tmpuea 
by an attempt to impose com- 
pletely uniform rules. 


CHANCELLOR 
FLIES TO 
TANZANIA 

Mr. Anthony Barber, Chancellor 
of the Exchequer, flew from 
Heathrow .Airport, London, to 
Dar-Es-Salaam, Tanzania, yester- 
day to attend the the Common- 
wealth Finance Ministers’ meeting 
Accompanying him on his RAF 
Comet flight were Lady Tweeds- 
muir. Minister of State at the 
Foreign and Commonwealth 
Office, and Mr. John Knott. 
Minister of State at the Treasury. 


FINANCIAL TIMES REPORTER 

“iliSHOKK PROPERTIES has 
cii iiist under flm for a series 
m dintial properties cove ring 
,i»ial »?r about 0 acres in North 
•:iic»!U*y. London. North. 

‘ rtsu hnus«-< .ire numbers 127 
- 147. Holden Knpd. N.12. near 
'■ iKtixirlc l*arU station, and the 
mpany has submitted two 
•p'u-aiiitns for about 100 units. 
•ns>j!njj of one. two- and thrve- 
'•driouied flats, town buuses, 
ul ik't.icheii house*, 
ihdlis Brook runs past the rear 
••rdens of the houses, and a 


riverside walk will be included 
in the plans. 

Ilighshore reports keen com- 
petition for sections of the site, 
with the price for number 127. 
whose previous owner was Mr. 
Spike Miliieau. reaching £80.000 
and another properly going for 
£85.000. 

These two houses were sold 
through Garurd Spiro and Co_ 
which acted with Ian Scott and 
Co. on behalf of Highshore on 
the purchase of the entire site. 
White Michaels is the selling 
agent. 


Population growth ‘basic 
reason for inflation’ 


FINANCIAL TIMES REPORTER 


i -vci mnuiit ivork;i)g party »«n 
f,.;*i.i,uim-nt of riniur.i! resource*. 

y It fulhius that v.e must Ih 1 
isiu-. i :u*tl about am! .ittcntn! to 
- -ir iiij the wastefulness and 
/. (. if) «■« thi- oillticm «or>e:y 
j’t I -,in*vtion snniu of the mor.* 
/ . ilu fur ecommuc 

j w.;h.'' i.. ioM meinour-, of the 
t .• i! Sut-.r-u fur the PisKiwt i.m 


ikni*. mu< tin; at K.ivtl >»)unu\ 
* V.'u I'-'utii nu-hsdu 1st (he * - o.sr- 
;i:uiit eiiuatioii eiemunts rrmo- 
• i : 1 1 1 1.- tin. quality i.f I tii — land 


scape evaluation, the vncial cost 
of noise, the hew fits of recycling 
human and animal waste*, the 
i inc uf ,sub«tiiu)e materials M>me- 
t lines re)>):iejni; non- renewable 
natural lesourcds and tin- elimin* 
alum of pn’lutmv. uutiisiri.il pn»- 
ivsus. especially those using 
large qu:i m Hies of energy. 

Because l la* nylon slurt and the 
plr.Mic tiag—imj.hiy users of 
energy— were made from naphtlin 
they were iliml cniuputitors for 
a scarce ri-dunT with the in- 
ternal e.»m I iiim ton engine 
\ineiy-(i\e per wnt of con- 
crete was nude with gravel nr 
cmshi-il limesiune. Ju^ nr 
qtrrnud from sites of high 
arw); nllural value or scenic nn- 
poiianer, when mountains or 
i iillu-rv was «■. s’alu waste and 
ehin.i clay v\a*le «»nild be ustsJ 
instead, claimed Mr. \erney. 
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Frofits pass £1 Million— -up 90% 
Another substantial increase forecast 

RESULTS Profit before tax for the first time has 
exceeded Cl million, a 90% increase over the 
i-u-viixn; year Net profit after tax and minority interests 
inrtP.e-.ed from £41 4,000 to £901.000, an increase 

o! lie:.-. 

A hiphcr proportion of profits will be distributed in 
dividends as soon as permuted. 

PROSPECTS The r.r.c of expansion is very fast 
with new Div'^'ions planned. Merchant bankers have 
l-w»t n htstrurted to seek out for purchase the best firms 
sim:idf to our ow n on tho continent. 

live fsiif four months trading in tho current year to 
TTio end c-t June It.^s st-irted extremely well and another 
rtiroid vu.ir with .« very substantial increase in turnover 
anti profit »s forecast. 

Coptrs t:t Annual R epert on rrewst :n'tn 

7 fie Sectrtrity. HAT Gtaup Lntv:i m a\ 

J & >'• 5l Pau/s ffoarf. 

Snstsf. BS8 1LY. 


NOTICE TO DEPOSITORS 

i nferc&t rates on Deposit 

with 

JUUAN S. HODGE & CO. LTD. 

As ffQsiittd bv fV B.i.ik of E.w!.i".'’ too ipsesost fate 
p ; ’. D-;vews ct thiii! 12 ■•««« 7 

D? withitfr^S has ‘jtjQ.i reduced hrm \ p.a. jo - : l0 

vv-rlit gfU-_: :» ti'.T Si‘!’!nnibi , .‘. 1975. 

U:iv f (•'.i 1 '. . ...t i.iiTis jt* 

Julian S. Hodno & Cr>. Ud.. Deposit Dept. f1 
Julian Sa. QiilKlin^, Newport Road, Cardiff. 

Tctephono: 4Z577. 
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Have you got your 


You need heat as well as motive 
power in order to manufacture. 

But that doesn't mean you have to 
look after a fuel business; diverting your 
energy and resources, creating overheads. 

You’ll already be using electricity; 
do you really need to consider any other 
form of energy? 

Electricity is constantly proving its 


ability to replace combustible fuels - 
economically and practically. Electricity 
can lift a company right out of fuel 
handling, allowing management time and 
talent to be fully occupied on the real 
business -maldng a profit. 

If this sounds like a profitable line of 
enquiry, call in your Industrial Sales 
Engineer. He’s at your Electricity Board. 


Electricity does industry a power of good 


The Electricity Council, England and V-'aies. 
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move hangs 
Board row 


Br KENNETH GOODING 


Hugh O’Shaughnessy, Latin America Correspondent, reports from Santiago 


. . i « ^ K 


Living with the coup and the censor 


UNDER A small band^written week In office and torn, fante de light rifles, the snipers were still As the days drag by with no on the closed Chilean-Arqenti 



sign which says “Censor” there nileux, to the anecdote and the shooting when at 18.30 1 broke firm news of when we can leave frontier at the top of the seco 
!sits in the Telex department of descriptive. for my hotel during a lull in most of the 200 guests are get- highest range of mountains 


. almost been com- policy to do so, letter for consideration by the 

IcinHa as when Mr. Frank The depressed slock market rest of the Board 
Mnaerson resigned as chairman and the fact that Bovis shares The finaJ crunclJ; 


after 


The world. 


Transradio Cbl.ena a farming . J.e_BriUsh Embas* wdm “TtSJ&ft Soon, doubts SooUao.. 


u , 1 Tlhl .T.r, itself partieularFwU on Taw- sole*. Head of Chancery, pro-. As dinner Is sei 

elderly colonel whom 1 met for d 5h e Chancery is on the vided all of us accidental refugees shuttered dining 

Ftia fi ret riTTIA VPfltPPdnV. A j n. ... _ m f .: - j hisL-AJ hjaane fiiui fha 


room after cur- have a facelift. In Valpara 1 

the first time yesterday. A S^nd‘lHoor"™f V “/ four-rtorey wTuTfried saibages,' baked beans, few the atmosphere is like as an Concepcion and Pun»a Aroi 

moment’s perusal by him of an building which housed the Bank beer and coffee for lunch wtncn some liner in convoy In time of the military have got youths , 

article which l was to send to of London and South America we swallowed in the safety of war. Most guests contributed to whitewashing every politi 


„ * Boardr °oro row. The are bumping along at about their Turedav’s F.narri 
fin Jn « „ — .... r™, ,* Imml poto, (or lb., ynr will SSSSbfr ceMedlr, JSSTflS i menl 


not 


was coming from 

Post OfSce pension' fund. also inHur"nVllrr Saader^n’s hall ^ rLf'^Tw! i "T , ana if'" B ” 

fl n»r a . ngeme T ts were in their treatment or his own share-hold- ha^bpen heavv lnhh?in P polll,c * 1 prnspects were u0t . 

5?= ? hen Mr - Sanderson ing in the company— 1. 4m. shares an £ He d,d ** dul - v 36 he saw 1L 

resigned, although his departure currently worth around £3.1m. ?he da^befor^hl JJ2SS* ‘S' 
is unlikely to produce any last- He will be in no hurry to place L' {i f ** m? 

pension fund 5 * ° f hean by or seU shu , r , es wbU ® P” ces Saidewn looked as secure^ 

penMOQ fund. remain so low. Also, as tus state- cver ^ 

sovts is not in need of cash nient last Friday showed, he will * ‘ 
f Ut -ri*- S a ^ ua -' s used ,ts financing be routining a non-executive e a lot u 

facilities to the full. This means directorship with the company 
il does not have money in spare and by this means will be able 
lr» enable il to switch from its to keep a close eye on his invest 
proseni policy of selling com- ment. 

pleted developments for a trad- Over the week-end, the back- ‘-.nainnan : matic rifle. This well-equipped 


oanaera and caiie Agustmas, a greater urgency w uic u cyan- u unnu uujwieu iu iw 

future block awav from the square nient of the Environment to get room nad not .been swept, they give, but many were funny 

ot his. in Front of the Moneda presi- possession of the new embassy bad not given him new- toilet quoting Pablo Neruda the pt 

• ■ - ^ - — =■« badly paper and the service, he said. No ons bas explained the si} 


dential palace, the scene of offices which - will be — . . , . .. 

^ ... the Generals’ victorious tank, needed next year when the was slow. Mr. Gallegos is doubly ficance of a widespread trj 

This morning tneretore i win an d j et assa u\X on the Chilean capital is to be host to admirable because his rooms, his gular ruober stamped slog* 

it waste my time by composing Allende Government the enormous International Law home In fact, were destroyed by “peace is strength.’ 

an article which he would be up- The Reuter staff and' I were of the Sea Conference. machine pun fire on Tuesday. * ... . 

SP1 IO see printed in the caueht there as we soueht helo * About ten rooms looking out How many years will it L 

set to see prime me caugnt mere as we. sought help Last ajgbt wa5 ^ fir5t nlgbt over lhe Moaeda have suffered Chile to,recover from the e: 


mg profit to one where some ground to the split at Bnvis came 


developments would be retained more sharply into focus. abs.slant managing 

to improve the group's asset Apparently the dispute can be considered to 
position. traced hack some six months to right-hand man 

in another cash-raising exer- when Mr. Sanderson was involved appointment 
cis-7 Bovis will eventually col- in a disagreement with Mr. director, 
leer more money from the sale Neville Vincent and Mr •• Geoff” M r. Sanderson will now have 
of shares in 20lh Century Bank- Jefcoate about various private more time to concentrate on his 



increasingly strong spi 
with 

and its : 
m the f 
snowtap 

, 'J beaut 

Let us therefore leave on one building. The latter brought a For instance he kept . the bar get in touch with the world. We if one blinds oneself to rut 

side the political and economic response during the afternoon closed when the celebrations of comfort ourselves by thinking in the streets, the broken 5 

inc which ii hn.inhr 'iZ-U nrivate rnmnanv First Fieven j analysis which this newspaper's from Air Force helicopters: ■ bis Right wine guests promised of frustration of our colleagues and the city’s ugly architect! 

£0 from Firat Vafi nn aTvininr fff R n vi- ifn h i CntSnv whS h7 n S ! readers might expect as the new ' Despite these efforts, to alienate his staff, many of trying to get into Chile. They This week it seems only mai 

Corp^oraT’tm’in a^K.Snf dea!. aiI,:,f pai y B ° ,1S “ ^ * ° Wn hSSSiglW™ i -nmxy juol. complete, if tot appg,ntl ? u.ing pistols ,nd »h.m were Allende supporters, say h 3 ve spem cold olght. Tile. 

At one time it was thought Relations between Mr. interests and a small hank. First 


that :10th Century might go Sanderson and Mr. Vincent, Eleven makes profits of about 
public . in November this year, barrister brother of Mr. Harry £500,000- 


Graduates’ pay advantage faUs 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE PAY advantage enjoyed by juvenile workers." Mr. Williams been affected by the dearth of 
graduates over people without says. young school-leavers caused by 

higher education fell markedly His report is based on figures the raising of the compulsory 
over the past five years, accord- for the starting salaries of school age from 15 to IS. 
ing to Mr. Gareth Wiiliams. graduates from Leeds Univer- 

dcs gnaie professor of educa- sity. which have been collected du “J* a| min” 

tional planning at Lancaster annually since 1961. flSSSf' ISW 

L'nivcrsitv. . These show that i° vears sen a fi e p a l'typ® recruits could reflect 

In 1981 the starting salary of the median starting pay for men 
a science or technology graduate was £710 in arts and social 0V ^5eamus^n P ^hp rec^J h sSi 
was about the same as the studies: £775 in science: and iLf ?/SSn iJ s “f« 

average wage of an adult man £800 in engineering and techno- 2 ^ Liiefn » » more 

doing manual work. Mr. logy. The equivalent 1972 figures highly ^ qualified people a year 
lViiliams writes in the Three were respectively £1,350; £1,400: S S°'A iI1 ^ Iliit i ry m v a L nov f 
Banks Review, poblished yester- and £1.400. itself da magi ngly short of 

day by the National and Com- a conclusion that the 0115 daBS of ^P 10 ? 6 ® 8 - 
mercial Banking Group. graduates' salary advantage will ^ he P 3 ? restraint may be 

By last year, however, the continue to decline over the causing young managerial staff 
adult male manual worker's longer term is liable to to change their jobs more 
average wage was 30 per cent attack on grounds that total rapidly than usual in pursuit of 
higher than the starting pay of demand for graduates by higher salaries, 
science and technology gradu- employers has leaped suddenly 

this summer. 


Three conferences 

#• 

raise shipping 
freight rates 


BY JAMES MCDONALD, shipping correspondent 


ates 


Leeds probe 


There has been an even more 
marked drop in the graduate's 


Too many cuts 


Mr. Williams' “tentative but 
important'* conclusions are that 
the policy of producing extra 
□umbers of people with degrees 
bas not resulted " simply m 
graduates displacing non 
While the increased demand is graduates from jobs, leaving 
salary differential over the doubtless partly due to the re- salary differentials constant" 
youngest groups of manual turn to more buoyant conditions. The result has been apparently 
workers. especially in industry, there are to make the economic advantage 

This "strongly suggests that other factors which suggest that of getting a degree less attrac- 
xn relation to the demand for this year's eager demand for tive. and this in turn bas caused 
their services graduates were degree-holders may be something a decline in the demand by 
becoming much more plentiful of a freak. school-leavers for entrv into 

as compared with nnn-qualifir-d The employmeni market has universities 


THE FIRST announcements of tin as S.A. (ELMA); and Royal 

what is expected to be a spate Mail Lines. 

of large worldwide increases In , Higher operating costs have 

forced the Malta Alexandria 
shipping conference freight rates steamship Companies' con- 
by the end of this year, resulting ference to raise freight rates by 
from spiralling operating costs about EH per cent from Decem- 
have been made by three impor- ber 1 to Malta, North Africa, 
tant international conferences — ^banon, Syria and 

the U.K.-River Plat. Confe™«, SO ftLbS£'o f this conference 
the Europe and .^en^e SYeight toc i udc; Ellennan Line; Eller- 

man ’ s Wilson Line; Gough and 
of Maita. AJeundna Steamship Cr0Bt hwaite; Moss Hutchison 
Companies. Line; Papayanni Line; and Egyp- 

The U.K.-River Plate Con- tian Navigation Company, 
ference is to raise its freight In the past decade of infla- 
rates by about 18 per cent from tion freight rates tariffs of 
December 1. It gives the warn- scheduled cargo liner services 
ing that, because ..the increase have consistently been running 
“does not really cover increased behind continuously rising costs, 
costs the lines are incurring," a With general opposition by de- 
further rise in rates of not over velapig nations to ocean freight 
12 per cent, will be introduced increases, operators often find 
from March 1 next year. this time lag to be as long as six 

The conference last raised its months or even a year. 

freight rates in 1971. Member- 

lines are; Blue Siar- Line; Cia. 


ajuic, viici. . 4 « v 1 

Piren * display, 
at California 


Brothers; Lamport and Holt 
I.inc- r.inpa-s Areen- 


Heavy-lift ship 
launch to day 
for Starman 


By James McDonald, 
Shipping Correspondent 


THE STARMAN — a unique 
heavy-lift roll-on. roll-off vessel — 
will be launched to-day from the 
Brooke Marine yard at Lowestoft 
for Starman, a company managed 
jointly by Blue Star Line, 
London, and Rob. M. SI Oman Jr., 
Schiffahrts, KG, of Hamburg. 

This Anglo-German vessel is 
designed for the transport of 
heavy pieces of equipment. The 
ship’s 7,700 sq. fL main deck has 
been strengthened to take indivi- 
sible loads of up to 1.000 tons, 
with cargo rolled on or off over 
bow or stern ramps. 

A multi-purpose vessel, the 
Starman is designed for world- 
wide trading but is capable of 
navigating shallow waters. For 
lifting smaller pieces of equip- 
ment up to 150 tons the ship has 
its own Stulcken derrick. 


Big Rolls-Royce contrac 
with Yugoslav Navy 


CREDIT CARDS 


In the survey on credit cards, 
in Saturday’s Financial Times, 
the article on retailers* credit 
schemes incorrectly stated that 
Peter Robinson was part of the 
John Lewis Group. Tbera is no 
connection between Peter Robin- 
son and the John Lewis Partner- 
ship. 


A SUBSTANTIAL contract has maximum-speed pcrformanct 
been signed between Rolls-Royce the new vessels. Each beat 
1971 and the Yugoslav Navy for been designed to have two R 

the supply of marine gas Boyce marine Proteus iastai 

turbines to power a new class of with diesel engines, 
fast patrol boat. The Marine Proicus »ng 

The Yugoslavs have asked that developed by the company" 
the size of the contract should An sty, near Coventry, is 
not be revealed, but it runs into world’s most widely-used ma. 
millions, and is one of the com- gas turbin?. with sales of n 
panv’s largest for marine engines than 240 units, 
since its formation. It is already in service v 

Marine Proteus gas turbines, ter navies as a power plan 
manufactured by the Industrial fast patrol boats, cunbi 
and Marino division of Rolls- torpedo boats, hovercraft 

Royce 1971, will be used for hydrofoils. 


Wool carpet sales rise 


SALES OF woven wool carpets against 7.11m. square- yard.- 
rose by 16.8 per cent in the first the same quarter of 1972. 
quarter of this year, according market share for these car 
to the Department of Trade and rose to 50.7 per cent., a ns 
Industry- 2.5 per cent. 

This represeats 2.15m. square The DTI figures show 
yards of carpet, a 13 per cent saies of map-made fibre car 
share of the woven carpet were 3.16m. square yards, a 
market, compared with 1.84m. per cent share of the marks 
square yards, a 12.6 per cent the first quarter, compare^.) 
share, in the same period of last 2.71m. square yards (an l&t 
year. cent, share 1 last year. ; 

An even bigger sales increase Total woven carpet i 
is shown for carpets made of SO increased b> L2.2 per cent, ? 
p.er cent or more wool. 14.75m. square yards in the 

Sales in this sector reached three months of last yeai 
8.39m. square yards -lh the first I6.55ra. square yards :a the s 
three months of the year as period of this year 
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ALLIANCE 

BUILDING SOCIETY 


furniture fair 


PIRELLI OF BRITAIN, a leading 
manufacturer of rubber seating 
suspensions, will exhibit its pro- 
ducts at the Western Woodwork- 
ing Machinery and Furniture 
Supply Fair being held at 
Anaheim, California, Lrozn 
September 21 to 24 as part of 
a drive to boost sales in the 
U.S. 

The company, which will- be 
the only British manufacturer 
present, expects to increase 
exports to the U.S. by 20 per 
cent this year and even more 
in 1974. It will exhibit Pirelli 
resilient webbing, a flat rubber- 
sandwiched textile springing 
medium, of which more than 
1.000m. feet has been sold since 
its Introduction in Britain in 
1R54. and the' company's furai 
tore platforms. 

This will he Pirelli's fourth 
successive year at the fair and 
the thiTd international event in 
which the company has partici- 
pated in the past 12 months. In 
addition to transatlantic exports 
the company is also active on 
the Continent. 


Doubts cast on 


value of data 


for unions 


THE ADDITIONAL information 
about their affairs which com- 
panies will shortly have to make- 
available to the trade unions Is 
likely to help the larger unions 
but can do- little for groups of 
workers like agricultural workers 
and postmen with few resources 
and little Industrial strength to 
back up demands, say Rabin 
Smith and Peter Manley, of 
Durham University Business 
School, in the September issue 
of the Three Banks Review, pub- 
lished by the National and Com- 
mercial Banking Group. 

The article, on Company In- 
formation and Collective Bargain- 
ing, says the scope and detail of 
the information likely to be re- 
- mired may well pose problems 
^or companies, many of which 
have records and information 
systems inadequate to meet the 
unprecedented demands to be 
made upon them. 

Equally the trade unions, in- 
dividually. probably do oat have 
research facilities capable oF 
utilising more information. But 
say the authors, this is no argu- 
ment against the disetosure of 
information, as some have tried 
lo make it. 

They cite the work of Ruskin 
College for various unions in 
lhe past, and suggest ‘a co- 
ordinated research effort uniting 
lhe contributions of Ruskin. 
other research institutions and 
'he TUC as a less costly alterna- 
tive to extending ■ individual 
unions' research departments. 

Greater provision of informa- 
tion does not necessarily mean 
negotiations will be any swifter 
or smoother, say the authors. 
Unions will “develop methods 
ni using it for their own shorr- 
;erm. ends." . 

Disclosure may. they conclude, 
•ie justified by many arguments 
from equity and justice to prac- 
tical politics. 
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OVERSEAS NEWS 



Italy increases its base 

rate by 2.5% 



BY ANTHONY ROWNSOM 


ROME, Sept. 18. 


Chrysler and union 
look for quick end 
to U.S. strike 


• base Jiscount. price of A5.5 will yield 9.84 per At the same time the trade 

• .** n*s been y raised -from 4. to cent: ' weighted devaluation '• uf the 

j per rotlt with effect from Later this month the Treasury floating lire is now around 10.5 
onday ip a muv* tie* timed to will offer -SQ0.OOOm, lire of the per cent* nearly half the 

, *lnir official interest. rates'cldaer^ new' - htmas' "and a. further maximum' depreciation of three 
to tine both with rising inter- BOO.Offihn. lire in October. The months ago. 

- «0. /Upwau^-proceed*. wUl be used to finance Undrr circumstances 

*rad in domestic lending rates of tha growing budget deficit and 

i Mna^ - JV n.lKLa the -‘‘Sled “of ^rlT Sded ?£ 

, nihord rein, thatjs. Centra] 400.000m. are of Treasury bonds 5JJ2L, ca ^wio some extent 
ank advances M which fall due In October. ^k7ft P r ?£!? ThU hSs 

eiiriues, hjrt also.*** : The rise in the official interest i°u° 0W ed tKm tfmncSrete^ 

5.5 from. 5A per, cent. ; ... rote structure is seen here as ® U :°™L d 

.At the same tim^ojorener Jejng on the ^one 1 uad C apiS beln P ^fjc?cd our of Italy 
ldma scale by wWdi the Bank jWf apd Kchn c^ly overdue by ft0 tMnplSog difference 
Italy raised to discount rate and on the other hand, as between domestic and inter- 
* three OJOjper.^centi- stages to evidence of a new-found confl. JJ}JoS! inter^ rate yields 
; maximum offfA per-cenL have '.donee that the economy is now “nonai interest rate yields 

. »n modified* Henceforth, those strong enough to take such The three economics Mlnls- 
. unmcrclal hanks whose per- essentially restrictive monetary tries. Treasury. Finance and 
stmt calls an-The-Cehtral Bank measures In its stride without *f u '4p t and Planum^, have also 
•r funds amount to over 5 ner knocking the now 'flourishing decided to ensure that tbecnui- 
•nt. of their ohliEaturv reserves production, - Investment and mercial banks provide sufficient 
Wiled wHhX lSS ^fSlly expnn^ffan. ^‘L ,0 *™« -™ 1 

ill he subject to a similar three- Industrial output rose 15 per industries. With this in mind 
age Increase but of l ner cent con*, in July and- circumstantial they have authorised the special 
ich to bring The discount rate evidence, such as machine tool credit institutesto iaue new 
a from new bus* rate of production and imports, com- bonds totalling 700.000m. lire to 
' 5 per cent. to- a maximum of 9.5 pany statements and the like. be channelled specifically to- 
•r rent, . • .confirm rising 'investment. But war ds small companies. Dll. for 

Th*=* Treasury ' h»a also the latest trade figures show ,, W *M shortly issue 

tnsiderably modified hoth ihe that the .Italian economy is 100.000m. lire of new bonds with 
iration and the Interest rate definitely responding to treat- 11118 in Mind. 

I,lIa ble. on Treasury! bonds, mont in this sphere loo. In order not to penalise the 

v Uf]|f-'hcn the Treasury offered Exports, which rose only investment plans of large com- 
'■JO.OOOni. Sire - of one-year marginally over the first half, panics, whose new bank borrow- 
rcasury bonds' at 7.33. per cent, rose by 12.9 per cent in July ing was restricted to 12 per cent. 

? recently- as! mid-July' there while imports actually fell by per year in July, the new package 
ere practically no takers. 8-6 per cent on a month -to- will also speed-up the procedures 
aw the Treasury : have decided month basis. This is taken to whereby larger companies can 
> reduce the duration -from one mean -that the former speculative gain access to long-term credit 
?ar to six months and has buying of . imports, at ever- in order to replace short-term 
vised tbe coupon to. 9 per cent, increasing prices has diminished roll-over financing on a high 
hteh, at a discounted offer considerably. interest rate .basis. 
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1 BY GUY DE JOKQUJERES 

! NEGOTIATORS FOR the 
- Chrysler Corporation and the 
! United Auto Workers are con- 
tinuing bargaining in the hope 
[of reaching a rapid labour con- 
tract settlement, despite the 
strike which has immobilised 
| Chrysler"? production in the U-S. 
iand Canada since late on Friday 
| evening. 

Both sides have expressed 
optimism about being able to 
settle their differences which, 
they have suggested, spring 
more From the sheer complexity 
.of the negotiations than from 
; irreconcilable disagreements over 
■ deep-sealed issues of principle. 

I Mr. Leonard Woodcock, the 
| president of the UAW. said that 
i the two sides had simply run out 
'of time. “It snddenly was the 
;14tb of September (the bargain- 
inc deadline! and we were a long 
way from home." hp said. 
Chrysler’s chief negotiator. Mr. 
William O'Brien, struck a simi- 
larly moderate note, observin': 
that the talks had become nosjzcd 
down in the sheer multiplicity 
of UAW demands. 

The strike at Chrysler, chosen 
by the UAW as the “ target ” for 
a settlement that will be broadly 
adnpted throuehout "-he industry, 
is «hp first serious break in rbe 
saltern of unusually peaceable 
'abour relations tbit has pre- 
-ailcd in thp U S. =o far this year. 
Even so. relations between the 


World Bank achieves its 
five major targets 


BY ADRIAN DICKS 


WASHINGTON. SepL 16. ! T HE WORLD BANK group 

channelled a record volume of 
two sides appear outwardly far j assistance lu developing 
more relaxed than at the outsell countries totalling 83,555m.. 
of the UAW's strike against ld i , h ended lact 

W'hile a prolonged strike could ihas bfipn abJe t0 achieve tbe 


senousiy affect tbe market 
position of Chrysler, which is the 
smallest and financially least 
secure of Detroit's “big three." 
the company has built up size- 
able inventory reserves for the 
short-term. A Chrysler spokes- 
man said it has 200.000 1973- 
model cars ou hand, a 50-day 


five major targets set by its 
president, Mr. Robert McNamara, 
when he took office in 1968. 

The annual report of the bank 
and of the International Develop- 
ment Association, published to- 
morrow. also confirms an in- 


sales supply, when the strike jerea singly strong trend towards 
brake out. However, it has no! softer terms of aid, and towards 
new 1974 cars available at new purposes within the 
present for the new model year , developing countries. But the 
which starts m the next few . , / 

wccksl I bank describes its own operation 

. Tha ■ rfimMirw , hlrinb . . 'as “marginal though vital, in 

Tq£ major suunbliDp-block id n i_L « . . . N 

the talks appears to be Chrysler’s 1 th ®, 3»°bal development effort, 
resistance to tbe UAW’s demands J an ° notes that the largest pro- 
for the abolition of mandatory ' portion of resources devoted to 
overtime, .an issue which has j development are mobilised by 
come to symbolise the growing jfljR developing countries tbeni- 
worker discontent m the industry 
and on which Mr. Woodcock has 

staked much of his own prestige. Within the overall assistance 

While no precise figures have ®SU re - tbe bank itself made 73 
been mentioned, the general*! worth S2.051m. to 42 


expectation is that tbe UAW will 
settle for a wage increase not 
far above the Phase Four guide- 


countries. while IDA approved SO 
credit? worth S1.357m. to 43 
countries, an increase of no less 


line of 5.5 per cent, plus fringe 

benefits, rather than aim fnr a*^ 06 pe ^ . CPnL fr ra lts pe 

higher sum which would risk a jfnnnanct Ihe previous year 
difficult confrontation with the Over 70 per cent, of this record 
Cost of Living Council in Wash- volume of “soft" IDA assistance 
ington. I has been directed towards 


countries with an annual per 
capita income of $120 or less, 
and in particular towards the 
25 falling into UN definition of 
Ute “ least developed." 

The Report also shows that for 
the first time, the volume of lend- 
ing fo agriculture by the bank 
and fDA was higher than that 
to any other sector last year, and 
some :3938m . was more than 
double tbe 1972 figure. Loans 
and credits for educational pur- 
poses. totalling S27Sm.. were 
some 50 per cenL above last 
year's levels, and for the first 
time extended to projects de- 
voted to primary education as 
pari iF the bank's aim “to make 
educational opportunities more 
widely available to all popula- 
tion groups" in tbe countries con- 
cerned. 

Reviewing progress over the 
past five years, tbe report notes 
the. achievement of five targets 
set ' by Mr. McNamara at Ihe 
beginnins of his first term. The 
global total of bank and IDA 
lending, intended to be doubled, 
have increased by 128 per cent. 
Lending to Africa, which was ro 
he trebled, has risen by 214 ner 
cent., and that to Latin America, 
due u> be doubled, has. grown 
by 12S per cent. Lending to 
aerienlture and education, due 
to increase four-fold and three- 
fold respectively, has risen by 
317 per cent, and 362 per cent 

However, in spite of the pro- 
gress marie by the bank towards 
what it calls a more coroprehen- 


WASHINGTOX. SepL 16. 

sive view of development, 
intended to “spread the benefits 
more widely, especially among 
the poorer section; of society.” 
the report underlines 3 number 
of issues of serious concern for 
the future. 

For all the increased effort 
being directed towards them. the. 
25 “least developed” countries 
appeared to be slipping further 
behind. Their average GNP 
growth slowed from 2.9 per cent, 
in 1970-71 to only 23 per cent 
in 1971-72, and in per capita 
terms did not grow at all. 

This performance contrasts 
with a more encouraging rate of 
growth by developing countries 
"as an overall group, which 
increased its rate of GNP growth 
from 5.S to 6 per cent, in the 
same period, and maintained its 
per capita GNP growth of 3 per 
cent However, the difference 
between the two. as tbe report 
makes clear, continues to be due 
to a 2.5 per cent, annual rate of 
population growth that the bank 
remarks is in excess of that put 
forward in the UN international 
development strategy for the 
decade. 

On tbe borrowing side, the 
bank reports raising a record 
SI .723m. through 22 issues in 
1972. bringing total borrowing 
in the past five years to 86,794m. 
compared with 82,450m. in the 
fivi years 1963-68. 


Dutch wage and price 
controls expected 


BY MICHAEL VAN OSr 


f‘k 

*. ■ 


HE DUTCH Government is to 
mnch its biggest attack so far 
□ the rampant inflation- in the 
run try. It has prepared an anti- 
illation package containing a 
< anoty of measures, of which the 
i'lujar one, a 5 per cent revulua- 
ton of the guilder, was 
. (mounted on Saturday. \ 

The other -measures— about 
'■hit* no advance information 
as became available— are to be 
ctailed in Queen Juliana's 
pecch from the throne . on 
Hi'sday, which will traditionally 
uoroprate the 1974 budget, 
'heso measures are believed to 
reside for some sort of controls 
n wages and prices. r > • 

According to the latest imHca- 
mns ihe 1 S .5 ner. rent. Wage 
ncreafifr expected this year may 
•ell He exceeded, while prices 
re expected to rfco ahmtf 8 per 
e«t 'making the " Netherlands . 
up of the most infiaikm-wattcd 
•it Ions in the industrialised 
" ortd.. Import prices, of crucial 
■ | on Inflation in the 

m *^"oimiry with such an - open 
conoray. are rising by 54 “ per 

rnt. 

'Prnfpssor Willem Thtisenherg- 
te Socialist Finance Minister, 
*iri the m*W programme eon* 
[il uteri a "frontal attack” on 
» two most urgent problems 
icing the Government. -They 
ere the “ alarmingly high ” rate 
t price increaso and the 
prswtently high unemployment 
Bure. He added .that The 


AMSTERDAM, SepL 16. 

:e 'would include measures 
to offset the adverse effect 
revaluation would normally 
have on the employment 
position. 

The Minister also said 
that Che German revaluations 
earlier this year had not been 
followed because “we wanted to 
see the revaluation as part of 
a co -prdinated anti - inflation 
package, not as* an isolated 
measure. 1 * Moreover, the 
" exceedingly strong " position 
of the Dutch balance of pay- 
ments, which the Ministry used 
to justify the revaluation, had 
become increasingly evident in 
recent months. 

The current surplus over the 
period mid-1972 to m id-1973 was 
atleast FhL5,OOOm. After correc- 
tion. this amounted to 
Fii.lCLKOOjrr, This was consider- 
ably higher than" the detdred 
level of FUt.l/JOOm. aimed for by 
the Government, and KlsJBOOn 

sr 

added. 

Professor Duiscnberg added 
that a proposal would be sub- 
mitted to the EEC Council to the 
effect that tower prices resulting 
from the revaluation were 
reflected in the Dutch apricot 
tural products. To prevent an 
unfair loss of. income in the 
agricultural sector, a temporary 
compensation would be arranged 
in' the form of certain tax 
restitutions. 


on the forecast for the whole 
this year. Prof. Duisenbcrg 


Soviet group hits out 
at Kremlin policy 


SOVIET human rights ^roup. 
ilii-ved' " crushed' • by . police, 
•war laird to-day to inane a Kern 
judo ni nation of Kremlin treat- 
•ehl ui dUiMdenis. . 

In a statement delivered to 
•re/cn n.vwsnjen hert five 
of the Mrff-siyled 
.illative group far the d eface 
- human rights to the rcpSR 
urged that two or tbeir-foRper 
ilkMiiiics had their “perwinality 
.*«kcn." by imhcx* i*veitigatars. 
The five— who include religious 
riier Anatoly LcviludcroaiKiV, 
witty released after renring a 
-liu-net for alleyvri anti-Soviet 
UYitu's — reasM’ricil charges 
ml T«p Soviet psvchialrisla were 
i Vi rived in rending critics »f 
ic Krimilm In mental hospitals 
unmii they were s*ne. . 

And the} expressed their “deep 
Kiari ; . . for 'the wnrthv and 
illani stand “ of antsmikcn 
istl-tvnls still at ; liberty, 
iyjdciKt Andrei Sj*Wurov and 
ipbpi prire-winmne ' novelist 
Imandrr Snlriienilsyn. 

Thi* ivtovugt dnrumcnl ebarsed 
i«T Pynir Yakir and Viktor 
fasin. t«vn former members of. 
iC fifntip wJin were jailed for 
ifre yi-uis luo oeeks o*;u after 
radiiu: guilty. \u eo-uperaitnu 
ith "KaM-iM Nihgre orcunisa- 
atfiv." had told Liw at their trial 
id «* h 1*rr-w conferenca 
ranged later tij 'Soviet oKcUiIa, 
**ll t» -i r«*«tir that these lies' 


MOSCOW. Sept. 16. 

are affection the fate and reputa 
tlons of ill the pnlilica) 
prisoners In ramps, prisons and 
mem.il hakpitals in the Soviet 
Union.” the statement declared. 

It. was the- first document 
known to have been issued by 
the group since Yakir, sun of .i 
Sot let Army General Killed 
during purges here in the lMftn. 
was arrested some 15 months 
ago. HI* detention had been 
thought to have brought the 

body's dissolution. 

Apart . from I-evitin-Krasnov. 
die other atgmtoricx to the 
statement were scientists 
Grigory Podyapolsy. mathe- 
matician Tatyana Velikanova, 
hloincrtt Si Kova icY. and T. 
Khodorovieh. a-.- linguist. At 
least four of the people who 
xicnml the group's find , appeal 
tn ihe United Nations in . 1989 
arc now held in prison camps or 
mental hospitals. 

Meanwhile . Prof. Andrei 
Rikharov said in an interview 
released here to-day he had 
acoc pied in principle an offer 
of a professorship at Princeton 

University m the U.S. 

In a telephone interview with 
ihe news - mag--.:inc Dor Spicy* 1 , 
prof. Sakharov said he. had net 
\el replied to the offer and bad 
taken nn steps in this direction. 

But in pritf-spic f accept this 
offer. ' he aflri.d. 

Reuter 


Swedish monarc ly soon 
fo enter new phi se 


BY OOtt OWN CttMESPONDENT 

:IK DEATH Saturday night * caw.... 
the Swedish Kffig Stoflav Adolf wrwd bj 
1^ at the site uf herald* the the mow 
ni ih»» Swedidt mooiifch> c*r fowl 


t CKZIOLM. SepL 16. 
mnal reform, already 
I**h* parties. h> wh.ch 
>*iv lotrs all posjti- 

5nv Until this happens. 

ii:ir* CiuKtav w;I! exi-r- 
h isunu functions of the 
including the purely 


j political factor Ktwt however, 

Jsliiv k lucrrcded hy hi* grand* cere the 

i 27-vi-ar«M bachelor tiari monin:h r , 

j>Ln XVI. toh* wBl hav* «nir fonn*! power to appoint the 
jnr-wnsatiiv-'-attf '.»o polltiMl Prime- Utilizer and Caninel. 
ffii-nn* w<i*d a MfifttiiutioM Under the new rmatilaiion, 
roriu rorare next the fcmetign of appoinltog ihe 

■.n ■ - ~ ■ Prime Mtai^er w»U fall to the 

M nv (hirtae A da M had been Speakar of the ttik>da£ 

towtit aiiHM - Kinv; Gstrar AdMlf'i tamegt 
igu**; is Hm 4«Ch haa .over- wlll trt*ptoci- m ahout W day* 
aditaed tu -diy>;%eare«l a me. utt ihs* week Carl 

’ll. • • Gttvisv -afltj mkr the Oath of 

Thr Riktdag. iPhe il M toeb U AtiegUAfie *td he iupciatmvtf 
H oihef &A8* toattm king. no coronation. 


Bovis:The builder with a cure for cardiac arrest 


Factories are like human 

beings. 

They’re conceived, bom, 
and they grow. And their fathers are 
proud. 

Eventually they’re trained 
to earn their living. They toil hard and 
long, day and night, year in, year out, 
without holidays.. Is it surprising they 
grow older and their arteries fur up? 
So they’re less productive. 

It’s interesting to note how 
many economically successful 
companies manufacture in new 
purpose-designed factories. 

We’re Bovis. We build 
more commercial, industrial and 
public buildings in the United 
Kingdom than practically any other 



builder. In fact we’re one of the most 
advanced construction groups in the 
world. 

And when it comes to find- 
ing money- we can help with that too. 

Our client list includes 
Kodak, John Player, National 
Westminster Bank, Lyons and 
Mothercare. 

To help build whatever you 
need, there’s Bovis Construction 
Limited— it operates exclusively on a 
fee basis. 

Already over 70% of our 
business is repeat business. So if you’re 
planning to build now, or next year or 
sometime— call our Managing Director, 
Bernard Heaphy at London 422-3488. 

Or call us today at your local 
office. Telephone:- Woking 5922, 
Coventry 29261, Glasgow 248-25 1 1 , 
Edinburgh 566-9361, Sidcup 302-2666, 

- Leeds (Rawdon) 37-521 1, Darlington 
60199, Bristol 421931. 

Bovis Construction Limited, 
*Bovis House, Northolt Road, 
Harrow, Middlesex HA2 oEE. 

Regd Address. Bcjd in England No. 467036. - 

/Name 

f Address 

Company. 


Bovis 



■•v:: 


Bovis Construction Limited 


1 We’re on your side. 
l - ; 
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S The Financial Times Monday Sepiemuer 1/ ±yio 

The consortium building the A-300B sees it as a good basis for fuller integration of the| THE WEEK IN THE courts 
European aircraft industry. Michael Donne, Aerospace Correspondent, reports 


% 

Tempting Britain back to the airbus 


THE A-3Q0B AIRBUS is grow as traffic densities increase 
assuming a significance in Euro* on many short-medium routes, 
pean aerospace thinking that and because of increasing 
only a few expected some years restrictions on aircraft move- 
ago. Not only is this short-haul, meats as a result of environ* 
twin-engmed. jet airliner being mental pressures. runway 
regarded as the cornerstone of capacity restrictions, night 
much of Europe's future success curfews reducing the number 
in world subsonic airliner of hours any airport can stay 
markets, but it could also open, and congestion in air- 
become the key to closer lanes. It believes the airbus is 
integration nf the European tailonnade for this market, 
aerospace industry. which is why such emphasis is 

Increasingly it is being argued being placed on the forthcoming 
on the Continent that if the u - s - t0UT, ‘ 

U.K. Government (which pulled 

out of the airbus in the late t* __ • 

1900s) is serious in its claims to A WO VCTSIOIIS 
want such integration, it should 

join Hawker Siddeley (which Apart from prototype B-Is, 
stayed in the programme on a •■he airbus is being built in two 
private basis) and support the versions: the basic B-2 short- 
venture financially. This would range model carrying around 
give a significant boost to future 28 & passengers over distances 
airbus developments. of 1,400 nautical miles, and the 

of _ t ^! A '? 0GB the !^ U paytoad but^a "longer 


mw*s w. 


have been slow, as they have 


been tor nearly every other tyre "j** Tha ,O fli?h, 0O .e« ' “S? 
nf aeroplane, including the "l lles L 7 he ,es 5 .PET 

Lockheed TriStar. McDonnell 


gramme is well advanced, with 

Tfl 0 ; three aircraft flying, a fourth 

a " d B ° ems !*• due to fly ihi- autumn and the 


Jumbo jet. In a hid to get sales 


S22X hey0n ? lhe P rpgent - 33 ton »« r houS H in to air have 


„ .... ■ _ r _ l ■ let 1 1 tit vi iiuuia in uir au iidtc 

aircraxt on order or option for ■ , t A r - . « 

five, airlines. Airbus Industrie, been iuseed out uf 1So ° ncedcd 


for Certification, which is ex- 
pected early next year, in time 
for deliveries to begin and 


the combine formed to inn the 
programme, took an A-300B 

to South America and the U.S. . . . 

at the end of last week for an P^seoger sen-.cestn start with 

extensive sales demonstration * x France m 1 e ; sprn g- 
tllUr Currently. production is 



version are also planned. 

Beyond these variants, bow 
ever, lie more forward-looking 
ideas that migtif prove a bigger 
temptation for the U.K Govern- 
ment to get bade into the 
A-300B as a means of pushing 
ahead with European aerospace 
integration. Airbus Industrie is 
hinting that Hawker Siddeley, 
in addition to building wings 
for all airbuses, could become 
the basic centre for production 
of one or more of these variants. 
. Airbus Industrie sees among 
these main lines of development 
a reduced takeoff and landing 
(RTOL) version for short grass 
strips, bringing jet service to 
many new places. Another pos- 
sibility is a four-engined version 
seating 200 passengers for 
ranges of 6,000 miles or so, with 
a variety of engine possibilities, 
including a derated version of 
the RB-21L This wOuld be 
somewhat smaller than the 
latest Boeing 747 Special Pur- 
pose airliner, which has already 
begun to move Into this market 
and more like a Boeing 707 
replacement in the mid to late 
1970s. 


Small price 


Building the airbus at Toulonse. 


Confident 


Airbus Industrie privately 
suggests that this aeroplane 
could be one of those taken 
over by Hawker Siddeley at 

geared to two aircraft a month, precise amount has never been development of any rival pro- Hatfield, getting Britain hade 
hut this can be raised to four revealed. The Governments j'ect. such as the Europlane H 1 * 0 subsonic Jong-tMUl air- 
and again further to six a month have guaranteed funding for the QTOL. Rather, the U.K ought 1,ner business, The aevelop- 
as demand requires. Parts of air- launching phase (development to ensure that only one major cost be tsom.- 

Airbus Industrie is confident bus Number Ten are already and prototype production) up European wide-body subsonic a comparatively small 

that sales will pick up in 1974 moving into final assembly at to about £230m. ($580ni-), and airliner venture is undertaken, £ nce for a sTai ? e “ airDUS 
as airlines move further out of Toulouse, the focal point of air- for production with the Air- namely the airbus. mismess when shared out among 

the doldrums of the early 1970s, bus manufacture. The plan is bus Industrie participants Already. Airbus Industrie is U1 T 1 ? artl - c i pal1 . • ,„ hf . n - ^ 

reduce their over-capacity prob-'for ten aircraft to be delivered empowered to borrow from talking in terms of several . Anese ! * aeas mis an seem to 

lems. improve their balance in 1974 and another 15 in 1975. the banks and other institutions variants. In particular, it would De anom ^ r exainple , of Ben>- 
sheets and gear themselves to Six countries are primarily up to S900m. Finance for air- like to have the Rolls-Royce fPff e T 

meer expanding air traffic involved in the airbus. Control lines to buy the aeroplane on RB-211 engine in some future “ ^ 

marked. Reports indicate that is vested in Airbus Industrie favourable credit terms is also models, and considerable efforts ‘ 

raoTe than one U.S. airline is whose members are Aero- available. So far, the airbus are being made by Airbus .... . - 

eyeing the airbus with interest, spatiale of France, Deutsche is on budget and ahead of Industrie to induce British Air- Decome 3 reaJlty m tour or nve 
and it is hoped that several con- Airbus (a German combine development schedule, 
tracts will materialise before the including Messcrschmitt 

end of this year. Bolkow-Blohm and Vereinigte n wh • * 

At present the airbus has no Flugtechnische "Merkel. CASA JK.“1V 6H2U16 
direcl challenger. McDonnell nf Spain and Fnkkcr-VFW of ® 


EEC law: a major test 


by a Surrey garage 


BY JUSTINIAN 

TiTV’Rir HAVE alreadv been. one European Court In Luxembourg, ment just like that for pet 
oftwo forensic skirmishes in But so long asthe Commission stations— that an agree m 
the English Courts with Euro- has not initiated any of ti 

— " Li. i 1 %i« 4 Kaorlinrra hv wnl^rl tilfi 


and an indep 
Com- dent retailer engaging the lat 


oean Community law, but the ceedings by which uw u«u naauw; engaging me lai 

decision of Mr. Justice Bridge in mission, either on application of {Ortrtam to goods exclusjv 


Esso Petroleum Company LttL-t. parties- to an agreement or of from the former, both establis! 
Ki&swMd Motors (Addhstone) its own motion, considers the :n the same country and wfaj 
Ltd 9 (to be published in the status of such agreement, then the carrying out of the ai 
October' edition of Common the authorities of the member- meat does not unply that 
jErket Law Reports) marks the states (including each country’s goods in Question cross 
Substantial in vo'lveihent - oT coarta of ‘ justice) remuh com- naoonal border, does not t 
ST EnSsh judiciary with the petent to ^»piy Article 85. - And cern unpons or exports. T 
Seare of Rome . that- is so even though certain decision demonstrably es 

T* tc nnt the fart- that a t‘ me limits for notifying ibe fished that the solus acreem 

as Commisnon of agreements have was exempt from compuls 
P , E5Ejn& SdK mfi not expired. So the petrol notification. 

company’s solus agreement— r JJ° p 5p t0 j«',, p n ?ihe The CIUfiM issue thus was 

whereby a petrol station agrees 311 “ old ” agreement, whlct 

with the oil company to supply d e ‘ not subject to compulsory i 

its customers exclusively with before an English Court. fl cation, provisionally va 

one brand of petrol— but that the The Regulation then goes on Again the same decision 

judge indulged in an exposition to classify agreements In two vided the answer, although 
of the relevant Community law ways. The first classification con- language of its reasoning 
that will be avidly appreciated cerns “old” and “new” agree- couched in less clear and 
by the legal profession. meats. When Regulation 17 was equivocal terms. Mr. Jui 

Not surprisingly, it is Article first promulgated back in 1962, Bridge found that whatever 
85 (and the Regulation — No. 17 “old" agreements were those obscurities of unfam 
of 1962) which comes under the entered into before the making language — he had an Eng 
microscope. For that Article of the Regulation. For those translation of a judgment in 
embodies the law prohibiting countries which joined only man — in the absence of s 
restrictive practices. The argu- when the Community was en- cogent indication to the conti 
ment of tbe owners of the petrol larged on January L, 1973, “ old ” the national judge has, du 
station — a garage on the Brighton agreements referred to p re-1973 the interim period before t 
Road, in Addlestone. Surrey — agreements. The solus agreement has been any declaration ‘ 
was that tbe law In this country was an •• 0 Jd ” agreement, having Commission, to consider .. 
changed on January. 1, 1973, to been made in December 1969, to the status of an agreement 
tbe effect that this and every for five years. whether it is in the non-notifi 

other solus agreement affecting category, if it is in that cate 

every other petrolstation up and «*■ . . . nn ^C p J the judge is entitled to ass’ 

down the country was struck IVlUSt De DOtUlCu that the agreement is valid 

Artirte iDVaUdated by The second classification con- not struck down by Article 

cerns the notification of agree- j 

ments to the Commission, the mnetiidnn 

that thp rtnmmis- COUCIUSIOU 



ways to buy 
such engines. 


a version with 


years since the 


airbus got 
moving again in 1969 after 

One model, called the B-8, “ 0Ut ° f * e 

.1.;^ : original pmn. 


which could use either General 


Airbus Industrie knows that 


R ? 211 ‘ the immediate task is winning 


Douglas has been thinking Holland. Hawker Siddeley of The airbus team is confident 22 of 42,000 lbs thrust, and cap- orders. If these do not 

ahum a ‘Twin Ten” derivative the U.K. is involved on a pri- it can sell several hundred air- able of carrying 200-245 pas- materialise all ideas for the 
of its DC- JO to meet the short- vale venture basis, building the craft. II recognises, however, sengers up to 1.500 nautical f u tu re mU s£ c0 Uapse On the 
haul market at which the wing? and with an overall that what is really wanted for. miles, has been offered to ot ]! er han rf its views on the 
A-300B is aimed— routes of 150 design consultancy. the future is an entire “family” British Airways and U.S. air- development of the airbus, and 

t.i 1.200 mile.- or >o. with heavy The engines are CF6-50C.S. of variants with which to com- lines, including those who have b 0W th ese couj^ fit into the 

1 raffle volumes— hut ha.- nnt yet from General Electric nf the bal American competition — the Lockheed TriStar with RB- overall European aerospace 
decided to go ahead. Lockheed's U.S., identical tn those used in especially from Boeing with its 211s and want the same engines industry picture, could be the 
Immediate concern is to get the the long-haul version of the projected “TXi " family of air- in anything else they may buy. catalyst for the’ changes many 
extended-range version of its McDonnell Douglas DC-10. By liners. To do this, it will need Another is the B-9 variant, cap- Governments want to see in 
TriStar into production and air- mid-1973. a total of around not only more money, but also able of carrying up to 300-350 the industry, 
line service, and does not have 10.0(10 workers were involved, greater industrial strength, passengers, again over 1,500 The American industry, led 

any money to put into a new of which about 4.0«0 were at without other rival projects nautical miles— a DC-10/TriStar by Boeing, will not wait while 

short-haul twin version. Aerospatiale, around 4.500 in splitting the European aero- competitor. ’ Europe makes up its mind what 

Airbus Industrie believes Deutsche Airbus, about 1.000 space industry and weakening Yet another variant is a 200- to do. The Airbus Industrie 

that the growth of “city pairs” at Hawker Siddeley and the rest the overall effort. scat B-10. which could use the ideas have the tacit support of 

—providing jet services between at Fokker and CASA. Thus, it is argued by Airbus uprated RB-211-24 of 48,000 lbs the French and German Govern- 

cnies hitherto without direct Finance is coming directly Industrie that if the U.K. thrust, with a longer range of ments. The U.K Government, 

air links — will create a demand from the French. West German, Government really wants a 2.700 nautical miles, which with little money to spare for 
for a high-density, short-haul Dutch and Spanish Govern- more closely integrated Euro- could also meet British Airways' lavish new ventures in the years 
airliner. Also, the demand for ments. with .Hawker Siddeley pean industry, it would be needs. An all-cargo version and ahead, could do worse than give" 
a bigger short-haul jet will patting up its own share— the wrong to press ahead with a convertible passenger-cargo them a good look over. 


From its origin in 1969 as a one-bank 
holding company through 1 972 the 
average assets of the Continental Illinois 
Corporation rose 54 per cent, net income 
71 per cent, and cash dividends per 
share 31 per cent. These years were 
highlighted by strong diversification into 
financially-related fields such as rear 
estate financing and leasing, as well as 
by the expansion of international 
operations and other banking services. 
Providing an expanding group of 
efficiently managed financial services is 
the key to our future profitability. 


ROGER E. ANDERSON 

CKarran 


JOHN H. PERKINS 
President 


(From comments made at the 
annual stockholders meeting ) 



Continental Illinois Corporation is.the 
parent company of the following 
subsidiaries and affiliates in the United 
States and world-wide. 


CONTINENTAL ILLINOIS CORPORATION 
AND SUBSIDIARIES 
Subsidiaries 

Continental Illinois National Bank and 
Trust Company of Chicago 
Continental Illinois Leasing Corporation 
Republic Realty Mortgage Corporation 
Continental Illinois Realty Advisors, Inc. 
Continental Illinois Properties Advisors, Inc. 
Continental Illinois Limited. London 
Continental Illinois (H.K.) Limited, 

Hong Kong 

Continental Euro Asia Limited, London, 
Tokyo 

Affiflatu 

Continental Illinois Venture Corporation 
Builders Financial Co. Limited. Toronto 
The Sovereign Mortgage Insurance Company, 
Toronto 


Effective September 10,1973 the Common Stock of 

CONTINENTAL ILLINOIS CORPORATION 

has been admitted to trading on the 
New York Stock Exchange, Inc. 

Ticker Symbol 


OIL 


CONTINENTAL BANK WORLD-WIDE 
Branches 

Bahamas: Nassau , 

Europe: Amsterdam. Athens. Frankfurt, London, 
■ Munich. Paris. Piraeus, Rotterdam 
Japan: Tokyo. Osaka 
Taiwan: Taipei 

(in addition to the branches listed above, oiher 
branches will soon be opened in Milan and in 
Singapore. Also, a representative dfica will 
open In Nairobi this autumn.) 

Rep r e s e nta t i ve Offices 
Australia: Sydney 
Europe: Geneva, Madrid, Milan 
. Far East: Jakarta, Manila 
Latin America: Buenos Aires, Caracas, Mexico 
City, Sao Paulo 
Middle East: Beirut 


ALSO LISTED ON THE MIDWEST AND PACIFIC COAST EXCHANGES 



CONTINENTAL ILLINOIS CORPORATION 


231 South LaSalle Street, Chicago. Illinois 60693 


Subsidiaries 
United States 

Can; menu I International Finance Corporation, 
Chicago 

Continental Bank International, New York 
Coniinentai Bank International (Pacific). 

Los Angeles 

(Continental Bank International (Texas) will open 
in Houston later this year.) 

Europe 

Continental Bank SA/N.V. Brussels, Antwerp, 
Lifige 

Conill Bank, A G., Vienna 

Continental Illinois Bank (Switzerland), Zurich 

Middle East 

Continental Development Bank, SAL, Beirut 
Far East 

Continental Illinois Thailand Limited, Bangkok 


(In addition to the branches, subsidiaries, and 
affiliates listed above. Continental Bank also 
maintains investments in Z7 other affiliated banks 
#rtd financial Institutions throughout the world.) 


Judge’s decision 


object being that the Commis- 
sion can then consider whether 


Thp iudee’s ctartine noint was 5W “ "“'•‘“'■t Mr. Justice Bridge 

a consideration of^hat much- ?£,m ’ hE? SSblStion'^fo Article Pointed another route by wj 
discussed provision of the Rome £? tw g are aeSements^ich he could come to the same * 
Treaty. He decided, in con- agreei^nts wmen cluslQIL ^ another, very rt 

formity with the jurisprudence b OD 5oS w“ete notificS decision of the European C, 
of the European Court, that Fn? nSS. that are il was said of old a S ree “ 

agreements like tbe solus agree- JJJ? Jfifornv’ and are that Iegal certainty as reg 

ment were potentially within the contracts requires that a < 

52!? JU5 n^beMnM 


agreements, notification nirti^torir“wh«A 

been r 

the prevention, restriction or S gL w^re^h^ane^ accordance with Regulatiori 

distortion of competition within “ ™ mm s£ mJStiS land the more so if there 
tbe Common Market. But such “* nt ^ansed before £ been no requirement to ni 
an agreement is not within J ad h f°L an P d did. obtain m or ^ time for notification 
Article 85 per se. Whether or f°Sl 0 n fo rest not yet expired), declare 

not it is caught in the restrictive am s7llfoeVme brand agreement a nullity until . 

practices net depends on all the ^SSi-oi Shi ISjf Ss)° the Commission has mad 
surrounding circumstances, and of petro1 otl,er “*** sj decision, 
got upon the terms of the What, and who, decides the 

individual agreement considered status of. a potentially invalid Hence the solus agreemen 
In isolation. agreement in the interim period the limited period of five j 

The judge then proceeded to which must inevitably elapse which has received 
analyse the complex machinery before the Commission can exer- imprimatur of a House of L 
established to govern the exer- rise its exclusive power to declare decision, as affording no t 
else of the power in Article 85 the status of an agreement? than adequate protection to 
for declaring the provisions Here. Mr. Justice Bridge dutifully legitimate commercial into 

applicable or inapplicable to considered and applied two major of the oil companies, sun 

particular agreements or decisions of the European Court a legal assault from the r 
categories of agreements. In the first case the point raised quarter of the Rome Treaty. 

In summary. Regulation 17 of and answered was: when is an decision itself will hardly 
1962 provides that the exclusive agreement compulsorily noti- prise the legal profession. . 
power to make declarations fiable? The answer is, if It con- the manner in which the $ 
clearing or condemning agree- cents import or export between treated an unfamiliar inert 

ments is vested in the European member-states. The European of Community law into Eni • 

Commission — subject of course Court said in relation to a law is a mode) hopefully t< 
to review, if necessary, by the brewery agreement — a tied agree- adopted by others in the fail 


o7t«Tfn«"o to 5ZZ2S xske* *L ta EJ!!2ftl 


nt 


Ultra contract 
for £1.6m. for 


sonobuoys 


THE MINISTRY of Defence (Pro- 
curement Executive) has awarded 
a £1.6ra. contract to the sonar and 
communications division of Ultra 
Electronics for passive sonobuoys. 
It is the third order worth over 
£lm. tbe division has won from 
the Ministry in four years. 

The sonobuoys in the new con 
tract are improved versions of the 
ones now in production and have 
been developed further for use 
with Nimrod aircraft. 

The company’s order books are 
at “ record levels,” says Mr. Brian 
Dis. director and general 
manager of tbe sonar and com- 
munications division. 



Business? 


FETCmakeita 
pleasure af only 


£200 return 


For ten years, leading specialists in 
low cost travel to the Far East, 

FETC now offer this exceptional 
schedule. 

Single Return 
Hong Kong direct- £100 £200 
via Bangkok- £135 £270 

via Singapore- £165 £330 
These are flights by major airlines— 
British Caledonian, Cathay Pacific 
and Thai International. 

The fares contain no hidden 
extras'. 

And, where a stopover is involved, 
you can break your journey 
without surcharge and for as long 
as you wish. 

Send coupon for fuff details. 

Far East Travel Centre, 

35 Piccadilly, London W.l. — 

Tel: 01-734 $3tB jf 

Far EastTravel Centre, m 

1 7-27 John Dalton Street. IS 

Manchester 2. Tel: os 1-333 0734 ■ 
or your Travel Agent. 


Name. 


Address. 


FT3 
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■ rrr^ We’ve made our .■ 
ft | T I name out of M 

Far East Tra vel M 


Sanwa Bank’s 
full service 
Dusseldorf 
Branch 


We’re new in Dusseldorf, but not on 
the banking scene. 

We’re one of Japan’s leading banks and 
a pioneer in introducing modem banking 
methods. 

While expanding international opera- 
tions, we have increasingly supplied medi- 
um and long-term loans, inclu din g syndi- 
cate loans, and have made important 
international investments. 

With the opening of our Dusseldorf 
branch, we look forward to providing you 
with ever fetter international banking serv- 
ices in Europe. 
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NWA BANK 

TokyolOsaka and 209 Domestic Offices 



__ i Dusseldorf Branch: 

Kloster Stratee 30, Dusseldorf, FJt. Germany 
pL: (0211) 36 30 65 

Cable Address: SANWABANK DUESSELDORF 
Telex: Calls 588 345 Answer back SANW D 


OTHER OVE 

Chicago. London, 
Singapore. Jakarta. 


Yo ^ San Francisco. 
KO0E - Rowlooa, Sydney, 


' -b ?bessm® 

a a London / Banco Bradeseo de tovasti- 


Bank 
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our 

breakfast 

special 


INTERIM STATEMENT 


SPORT: RUGBY UNION . , . YACHTING 





Kelloggs could tell you all about our 
'specials'. Not only the breakfast ones but 
those we run through the day too. 

Whether it's cornflakes or confectionery, 
cars or chemicals, steel or stone — we move 
it. economically, cleanly and safely, 
in single wagonloads or in trainloads of 
up to a thousand tons. That's why Britain's 
leading companies are our customers. 

We are introducing more 60 mph freight 
trains, more larger wagons, a computer 
based operating system and new high- 
speed wagonload services. There's food 
for thought. Let Railfreight take the load. 



Railfreight 


Lex Service Group 


England deserve victory 


BY DAI HAYWARD 


AUCKLAND, Sept 1® 


Interim Results to 30th June, 1973 

Lex Service Group Limited announce that subject to audit the half yearly 
pre-tax profits to the 30th June, 1 973 amount to £4,1 66,000, compared 


with £3,604,000 for the first half of 1 972, and that an Interim Dividend is 
declared of 1 .31 25p par share which, together with the taxcredit applicable 
to the dividend underthe imputation system of taxation, is equivalents a 
gross dividend of 1 ,875p pershare or 7£% (1 972-7i%). The Interim 
Dividend will be paid in January, 1 974 to holders registered as atthe close- 
of business on the 30th November, 1973. 


Harvey Plant Holdings Limited 


The offer for the whole of the issued share capital of Harvey Plant Holdings 
Limited has now become unconditional. Harvey Plant concentrates on the 
fork-lift truck and crane hire markets and is therefore less affected than other 
plant hire companies by the problems of the economic cycle of the 
construction industry. 


An increasing proportion of Lex Service Group's turnover and profit is today 
connected with the economic cycle of industrial activity rather than with 
consumer durable sales. The industrial marketing activities covering the 
Company's interests in commercial vehicle distribution, plant hire and 
distribution, and in transport services, stand to benefit from the continuation 
of the boom in industrial investment which isforecast by the leading 
economists. 


The Cavendish Land Company Limited 


Atthe end of August 1973 Legal and General Assurance Society Limited 
announced an agreed bid for the whole of the issued share capital of The 
Cavendish Land Company Limited, 1 5.54 per cent of which is held by Lex 
Service Group. The offer will be subjectto certain conditions. It is the 
Directors Intention to acceptthe offer on behalf of the Lex holding which 
would realise approximately £7,1 00,000. This would show a profit of 
£3,400,000 which, in view of available capital losses brought forward, it is 
anticipated would not be subject to capital gains tax. 


Copies of the Interim Report may be obtained from the Shareholders 
Relations Department, Lex Service Group Limited, Lex House, 

3-5 Burlington Gardens, London W1X 2QQ. 
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Down the ages, the Tbwer of 
London has seen many a Royal guest. 
Some stayed longer than others. 

Now you too can be a guest at 
the Tbwer. 

The Tbwer Hotel. 

It’s situated right next to the 
Tbwer of London. Overlooking the 
Thames. Five minutes from 
Thieadneedle Street. And the 
Stock Exchange. 

You’ll find it has all the modem 
facilities and appointments that 
you’d expect in a luxury hotel. 

Every bedroom has its own 
private bathroom, colour television 

and air conditioning. 

And the same ambience goes 
right through to the Restaurants, 


Banqueting Rooms, Conference 
Rooms, Bars and Penthouse Suites 
which have some of the finest views 
in London. 

In the middle of all this modem 
luxury you’ll find that one thing is 
still pleasantly old fashioned. The 
courteous and efficient service. 

Like a lot of other 
famous people, don’t 
you deserve to go to 
the Tbwer? 
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LONDON 

Opening September 19th. 


Please send for our colour brochure. 

St Katharine s Way, London El 9LD. Telephone: 01-fSl 2575 Telex: 885934 
Strand Hotels Central Booking Office, 12 Sherwood Street, London WlV &AE 
Telephone: 01-437 9222 Telex: 27474 



PLAYING HARD, aggressive 
gby and producing cover 

fence which . held under 

pressure, although sometimes 
stretched to the limit, England 
twice fought back from behind 
to beat the All Blacks 16 — 10 at 
Eden Park. England had to wait 
□early 40 years from . 1936 for 
. victory over the New Zealanders 
and they deserved their win 
yesterday, although they went 
perilously close to losing. 

England scored three tries and 
two conversions to two tries and - 
one conversion in . a close, hard 
fought game. They had .corrected 

most of the faults that cost them 
three previous matches in New 
Zealand. Victory was all the 
more praiseworthy as the English 
team, obviously lacking match 
fitness when they arrived, were 
up against players just coming 
to the end of a season. 

Despite three earlier defeats — 
two against Taranaki and Canter- 
bury which they should have won 
[ — “ PuUin’e Poms.” .as they are 
known, in New Zealand, estab- 
lished a new reputation for 
, English rugby. 


Match star 

The performance of the backs 
was good, with clean, crisp pas* 
ing, bard tackling and fast run- 
ning play, but the major credit 
for victory rests with a tireless 
English pack which held New 
Zealand, won ample ball for the 
backline, provided extra cover 
defence when needed and, most 
important of all. went Into rucks 
land mauls with vigour and fire 
, not previously seen. 

All eight forwards put their 
heart into the game, reaching a 
high Peak of performance indi- 
vidually and as a pack. In .scrums 
they often lifted the All Blacks’ 
front row. In the line-out they 
more than held their own, pro- 
viding Webster with plenty of 
good, clean ball. 

Frequently they drove forward 
from the line-out, drew All 


Blade defenders Into a ruck, 
then fed the ball back cleanly. 
Often when New Zealand gained 
possession from a line-out, 
English forwards, particularly 
Uttley and Watkins broke 
through, bustled New Zealand's 
scrum-half. Going, and- ravaged 
the New Zealand backline. 

. England’s No. 8, Ripley, really 
lived up to the title of “White 
Tiger," applied jocularly to 
England’s .team by some New 
Zealand* sports writers. In the 
loose ; hi • never let up in d in 
defence he! wa& a solid bastion 

Star of tbe -England- team and 
architect of their win was scrum- 
half Jan Webster. He won his 
duel with Sid Going to the extent 
that ouce towards the end of the 
match Going showed signs of 
peevishness at being unsettled 
and forced off his game by 
Webster. . 

Several Going breaks around 
the scrum and attempts to send 
the New Zealand back-line away 
were thwarted by Webster, who 
showed brilliant anticipation and 
speed. Even deliberate All 
Black attempts to trap him into 
offside failed. 

Expected duels between both 
pairs of star wingers, Duckham 
and Squires New Zealanders, 
W illiams and Batty, did not 
reach great heights mainly 
because the ball seldom reached 
them. On the day, however, 
Duckham was the best of the 
four. 


Blind side 


Preece and Old combined well 
and made many penetrating 
thrusts. 

The match started badly for 
England, under pressure from 
the All Blacks kick off. With 
only four minutes gone the New 
Zealanders were on the ten-yard 
mark. Wylie, the New Zealand 
No. S, stood off tiie ruck, picked 
ud the ball and slipped it to 
Batty on the blind side, who 


sidestepped Squires to sco 
putting England four pou 
down. 

England came back, bowev 
with forwards producing so 
magnificent drives and equa 
magnificent rucking. Tt 
carried play downfield. unseat 
All Blacks in set scrums, one 
which gained England a pen? 
on the 25-yard line. Webs 
ran the ball inside, broke ri 
through New Zealand’s forwa 
and fed it back to his cent: 
The- ball went loose as New 2 
land defended hard, but Pre 
retrieved it and scored. K> 
borough converted to 
England two points in front 

After 25 minutes AH Black • 
wards were driving upfi. 
England's defence was good, 
slipped back. Hurst snapped 
a high pass, found a narrow 
and cut through to sc* 
England again trailed, 10 — & 

At this stage England ha 
slight edge, but tbe game cc 
have gone either way. Iq 
second spell they were press 
with forwards providing 
spearhead of attack. When 
Blacks failed to clear. Web 
sprinted several yards and kic 
on. Stevens snapped tbe ball 
pushed forward, was caught 
threw to Railstnn who longed 
He passed back to Stevens 
made it to the line. Rossboro 
converted to put England in f: 
12 Dolnts to ten. 

The All Blacks were still 
ing hard and the game seesai 
England having the best of 
play. With only five minute 
go England were under press 
then Webster put it bej 
doubt He high-kicked, folio 
up fast and with forwards in 
port he stopped New Zea' 
fullback, Lendrum. from cleai 

England's captain. Pullen, 
carried off bv his forward' 
tribute. The jubilent vie 
certainly had something to 
about in the showers after 
match- 


Solent win for Morning Cloud 


BY ALEC BEILBY 


¥>u deserve to be sent to theTower. 


FOLLOWING THE debacle in 
tbe Fastnet Race, and the con- 
sequent loss of the Admiral's 
Cup by the British team, tbe 
crew of Mr. Heath’s Morning 
Cloud have been racing- in the 
Solent since mid-August with a 
fervour that can be compared 
with that shown during the 
Admiral's Cup team selection 
trials earlier this summer. At 
the week-eud they won the 11th 
race in the 13-race Solent points 
series. 

Sailing from Hamble to Yar- 
mouth on Saturday and back 
yesterday, the race, organised by 

the Royal Southern Yacht-Club, 
is one of the traditional events 
of the late season in the Solent. 

On Saturday the course was 
extended to bring the Tace up to 
the required distance to qualify 


as a Solent points event and to 
produce some windward work 
over a predominantly westerly 
course set in a predominantly 
easterly wind. 

Prior to the start. Morning 
Cloud and Robin . Aisheris 
Frigate were level on the Solent 
points series, each with three 
wins over the other, and with 
the outcome depending on the 
last three races. 

The race began in light wind, 
favouring the smaller Frigate. 
As the fleet' began a circuit of 
the Eastern Solent, before flying 
off on a downward tangent west- 
ward to . Yarmouth, -' the wind 
freshened- and- Morning Cloud 
was' revelling- In' the elements 
-that best suit her There is no 
doubt that in winds of more than 
Force 3 (10 to 12 mph) she flies. 

While most crews chose the 


middle rente on the first 
-westwards. John Prea>- 
aboard his Swan 44 Battle 
stayed by the Tsle of Wight &■ 
and this paid him well. He 
his crew flushed second ove 
with their great rival of 
season. Superstar of Hair — 
three minutes astern in t 
place. 

Frigate stayed in mid-So 
with Morning Cloud but bee * 

boxed in by smaller yachts at 
turn, eventually finishing sen 

The Royal Ocean Racing ( 
selectors have been delibera & 

over the team for this win s 
Southern Cross Trophy. .- 

tralia’s . answer to theAdmi'lp. r- r 
Cup. It now seems that to 1 1 % s «■% 
choice must be Morning CljfMy? £. 
Donald Parr’s Quailo m 
Arthur Slater's Prospect 
Whlthv. which replaces Fri 
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Assam and African 
Investments Limited 


The Tenth Annual General Meeting of Assam 
and African Investments Ltd. was held on 
14th September. 1973 at 40. St Mary Axe. 
London EC.3. 


Sir Hugh Mackay Tallack. the Chairman, fn 
the course of his review circulated with the 
Report and Accounts for the year ended 31st 
December, 1 972 made the . following points 
inter alia : — 


ACCOUNTS AND DIVIDEND 

Tha Group profit for the year before charging 
taxation was £742,592 compared with 
£698.255 for the previous year. Taxation 
absorbed £483,870 (1971 £309,002) and after 
other adjustments there remained a balance of 
£266,413 (1971 £290,391) available to the 
Ordinary Shareholders. 

The Board has recommended an ordinary 
dividend of 2 B pence per share which, with the 
tax credit under the hew imputation system of 
United Kingdom Corporation Tax effective from 
6th April 1973, is equivalent to 4 -pence per 
share arid to that paid for the previous year. 


Gratuity Act 1 972 and the Payment of Bonus 
(Amendment) Ordinance. 1972 the cosi of 
labour remuneration generally increased during 
1972 in accordance with the comprehensive 
wage structure negotiated by the Industry in 
October 1 970. 

The Government of India’s 1 972 Budget con- 
tained no concessions to the Tea Industry and 
hence most of our gardens had to continue 
paying Excise Duty at the very high zonal rate of 
Rs.1.1 5 (6,1 5p.) per kg. of made tea. Even in the 
case of exported teas, where a total refund of 
Excise Duty might reasonably be expected as 
in the case of most other Indian industries, the 
ad valorem rebate which the tea companies can 
claim after the teas have been sold amounts to 
only some 2-7p. per kg. in respect of a tea which 
has sold in London at 45p. per kg. 


OUTTURN, SHIPMENTS AND PRICES 

In 1972 the Group's outturn was 12,080,253 
kgs. compared with 11.482.198 kgs. In 1971. 
This increase maintained an upward trend 
which, apart from 1969 when certain gardens 
were affected by drought, has continued 
annually without interruption since 1965, in 
which year the outturn of the same estates 
totalled 9,944,693 kgs. 

London market prices for the higher quality 
early Assam teas were again unspectacular, but 
those for the main weight of later teas remained 
unusually steady. The 6roup's final average 
pnee for 5,469,397 kgs. sold in . London was 
45.09p. per kg. compared with 43.03p. per kg. 
for 5,075.1 79 kgs. of the 1 971 crop. 

Despite retention for sale in India of a larger 
proportion of the overall North Indian crop, the 
totalquantity on offer was absorbed, albeit at a 
slightly lower price level than that of the previous 
year. The Group's final average price for 
6,500,385 kgs. of the 1 972 crop sold In India 
™ R ^ 04 P w k 8- compared with Rs.7.28 per 
kg- for $,297,057 kgs. of the 1 971 crop. 


DEVELOPMENT AND REORGANISATION 

The major, proportion of our 1972 capital 
expenditure programme was. necessarily de- 
voted to the factories and to the provision of 
equipment needed for the production of good 
quality teas from Increasing crops. Additionally, 
full advantage was again taken of the Assam 
Government's Subsidised Housing Scheme for 
Plantation Workers. During 1972 a further 172 
labour houses were built under this Scheme. 

We continue to press ahead with uprooting 
and replanting programmes and new planting 
017 rep [ a cemBnt . ancl extension areas. The 
successful .adoption of modem techniques has 
considerably advanced the time when a 
return can be expected from new planting and 
1 am pleased to report that excellent results are 
being achieved from the planting of recent years. 


OPERATING EXPENDITURE AND 
GARDEN WORKING 

During recent years much has been done to 
contain our unit cost of production and this will 
continue to be a prime objective subject to the 
essential need to maintain high standards of 
husbandry and manufacture. Towards this end 
an important factor has been the progressive' 
increase in crop which has resulted not only 
from new planting btif also to a significant 
degree from constant advances In cultivation- 
techniques. In this context it is unfortunate that 
supplies of essential items such as fertilisers and 

weedicides are natalways readHy available. 

Despite all that has been done we are faced 
year by year with a continuing rise In expendi- 
ture, much of which stems from factors outside 
our immediate control : in this respect 1 972 was 
no exception. 

In addition to the substantial liabilities 
imposed upon producers by the Payment of 


THE OUTLOOK 

Owing to a period of drought conditions the 
crop from the Group's estates at 31 st July, 1 973 
was slightly lower than at the same time last 
year but It is hoped that the final outturn for 1 973 
will still be in.the region of 1 2 million kgs. 

On the basis of the latest available figures it 
seems. likely that the 1973 world crop of tea 
will be in excess of last year's in which case it is 
- probable that overall 'shipments to the London 
market will be greater than last year. If so. and 
in the absence of any increase in the retail price 
of tea in the United Kingdom despite the general 
inflationary trend, it cannot be assumed that the 
pnc8s paid to producers during the latter half of 
the coming London sales season will remain as 
steady as was the case last season. In India the 
1973 season’s Auction sales opened at a 
disappointing level, but there has. recently been 
some improvement in the Calcutta market 

Unfortunately it is certain that costs of pro- 
duction and of transport to the points of sala will 
continue to rise. In the absence of an inter- 
national agreement to regulate exports at a level 
capable of maintaining a satisfactory balance 
between supply and demand, which Is in any 
want * negative approach, the most urgent 
need continues to be stimulation of demand by 
means of a sustained generic promotion 
Mmpmgn on an. adequate scale, not only in the 
united Kingdom where consumption has bean 
falling progressively since 1960. but throughout 
theworid. “ 
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' EBWOMS (1936) UNITED 

ih e Repo^fc-b/ Suuih Africa? : 

cctovs i B, M.. Dodoi'H. A. Kendall: B. Manchcvsky: 

; L. ivrowin: C.-J. .WUmot: V. G. Mansell: 

. • Altwpatft iMreictorj W. Mlthtfl: 

E WKSCWRJ ANNOUNCE THAT THE RESULT OF THE 
OUPS ACTIVITIES FOR THE YEAR ENDED 3QTH JUNE, 
1875 IS AS FOLLOWS: 

v : 197S 1972 

v: .. ■ r'ooo rooo 

isolldUted'Sct Trading Profit botora Tax*- .. 
tioit ; , 3.073 2AS0 
tari Taxation . .....A;.;-, v „, ljS7 1 , 031 , 

, ’ !"•" • ■ mS 

luci Profit altribotable. to Mlooriiy Share- 
holder* of. Subsidiary Caqipanieji <♦ 100- . . 70 


raordwafy Items ' .160 56 

lsolidatcd Nat Profit foryoar attributable 
to .‘Holding Cotaf*tt3r s 1,876 1,409 

THE ABOVE FIGURES ARE SUBJECT TO^AUDIT 
.■■'■■■. ‘ .By Order of the Board 

. V; ‘ ■ V D. H. EDGE 
'■.* ■■ ■ 1 • Secretary 

NOTICE TO SHAREHOLDERS 
DECLARATION OF DIVIDENDS 
Notire Is hereby. Riven that dividends have been declared 
the Ordinary “A" Ordinary, 6 per cent and 7 per cent 
niilativc Preference shares of this Company. a$ follows: 

• (a) On : the Ordinary -and “A" Ordinary stares— a Final 
dividend In respect of. the year ended 30th June. 1973 
of 54 per cent {equivalent to '27 cents per SO cent 
.share! matins a total of 76 per cent (equivalent to 
3S: cents per 90 cent share) for the year. . ' . 

-<bt On the ^ percent Cumulative Preference shares— a 
Half-yearly dividend 1 In respect of the half-year ended . 
31st July. 197$ of .3 per «ar (equivalent to. 6 cents 
per R2 share) making a tot»i of 6 per cent for the 
year ended. 1879. 

te): On the 7 per cent Cumulative Preference shares — A 
Half-yearly dividend in respect of the half-year ended 
. 3?«t Joljv lOTB of Si per cent (equivalent to 7 cents 
per R2 shave> making a total or 7 per cent for the 
year ended '31 at .July, 1973. 

The above dividend are payable to Shareholders registered 
.the books of the Company at the close, of business on 2$th 
itember, 1973 and cheques In payment thereof will be posted 
or about Irt November. 1873. " . . .. 

' The dividends are*payable in the currency of the Republic 
South Africa and dividends from the 7 London Office will 
‘ paid in British currency calculated at the rate of exchange 
tnc oh 12th October. 1973. 

Dividend cheques’ despatched from the London- Office to 
-sons resident in Gnat Britain or -Northern' Ireland vriH 
subject to a deduction of the United Kingdom income Tax 
rates to be arrived' at after allowing for relief (if any), in 
•pect of South African Taxes. 

-The Company 'wilfdednet the Non-Resident Shareholders 
x of 16 per cent (15%) from Dividends payable, to Share- 
deTR whose addresses In the Share Registers are outside 
■s Republic of South Africa. 

The Share Transfer Books and Share Registers of the 
inpany will be closed from the 29th September, 1973 to 
! 19th October, 1973; tooth' dates inclusive, 
ad Office: -v - By Order of the Board 

^ Somers Road, D. H. EDGE 

3. Box 509.- • Secretary 

*IT ELIZABETH. - V 
ndon Transfer Office: 

SI. Bride Street 
NDON. EGA 4DAi 

igland; 

iTE: 14th Septem hejv 1973. 


by Atlantic 
cargo ship 

By James McDonald, 

Shipping Correspondent 

SEA-LAND SERVICE, of the 
U.S.— the world's leading con- 
tainership operator — bus broken 
the transAtlaniie speed Tccord 
fur cargo ships with one" of its 
ultra-fast SL-7 containerships, the 
Sea-Land Exchange. 

On a voyage between Bishop 
Rock, near Land's End, and 
Ambrose Light, New York, the 
ship registered a time of 3 days 
14 bourn 54 minutes, an average 
of 33-54 knots, coniiderahly 
exceeding the QE2‘s service 
speed. 

On her outbound sailing ilie 
ship took only 3 days 18 hours 
and 2 minutes; an average speed 
0/ 33.21 knots. Both records were 
previously held by her sister-ship, 
Sea-Land McLean. 

The group has five of these 
946-feet long SL-7 containerships. 
each costing about S45m.— two in 
the North Atlantic, and three in 
the Far East. Three more will 
be built by the end of this year, 
all capable of 33 knots. 

Sea-Land has 73 containerships 
serving 109 ports in 44 countries. 
The company is part of B- J. 
Reynolds Industries, 

Supertanker in 
growing U.S. 
fleet 

By James McDonald. 

Shipping Correspondent 
OVERSEAS " Shipholding Group 
Inc. of the U.S. — a fast growing 
bulk shipping company generally 
known as OSG — has taken 
delivery of a new 285,000 dead- 
weight tons supertanker. This 
ship, which is 50 per cent, 
owned by OSG. has entered ser- 
vice under a long-term charter. 

Named Eastern . Lion, the 
vessel is the second of eight very 
large crude carriers (VLCCs) 
scheduled to join OSG’s inter- 
national fleet, .all of which have 
been chartered for long periods. 
This latest deliyery raises the 
company's operating fleet to 39 
ships, aggregating nearly 2.1m. 
deadweight tons. 

By early 1978, when the last 
of Die 21 ships now on order is 
delivered, the OSG fleet will total 
over 5m. deadweight tons, includ- 
ing ten 50 per cent, owned 
vessels and sis GO per cent, 
owned ships. Over 74) per cent, 
of the &n. Ions of shipping on 
order has already been chartered 
for terms uf five years or longer 
from time of delivery- • 


Heath calls for more flexible 
home loans scheme 




FINANCIAL TIMES REPORTER 

THE PRIME MINISTER said at 
the week-end that the Govern- 
ment was not satisfied with the 
present- system of house purchase 
finance and believed that it 
needed to be “a nood deal more 
flexible and imaginative.*' 

Mr. Heath made his reference 
to Friday’s recommendation by 
the Council of the Building 
Societies' Association to raise the 
mortgage rate for home buyers to 
II per cent, at a Conservative 
Party rally at Stratfield Sayc, 
near Basingstoke. Hants. 

He made it clear that discus- 
sions with the building socie- 
ties were "well advanced.” 

“We want to make it easier for 
first-time buyers to buy their own 
homes," he said. “Building socie- 
ties know the importance we 
attach to these discussions. We 
shall carry them forward with 
urgency and determination.” 

Mr. Heath pointed out that the 
building societies had produced 
“ convincing evidence " that the 
banks were seeking deposits frm i 
small savers at rates considerably 
above the building societies' 
deposit rate. 

He stressed that he had hoped 


the building societies would have 
taken a “wait and see" line 
before making their decision in 
view or Mr. Anthony Barber's 
initiative in securing the co- 
operation of the banks in limiting 
the rate which they could offer 
.for deposits from small savers. 

Under the Conservatives more 
people than evdr before were 
achieving home ownership, said 
Mr. Heath. 

The Prime Minister claimed 
that the Labour Party had 
different ideas and were "much 
more interested in extending 
State ownership.” 

Different ideas 

“ Now they're discussing a plan 
to lake away everyone's land and 
everyone's home. And then as 
a great favour they might let you 
have your own home back on a 
long lease. I know what most 
people in this country would do 
with a plan like that.” 

Mr. Heath said that Mr. Hamid 
Wilson, the Opposition leader, 
and his disciples still thought it 
inevitable that Britain should 
lurch from crisis to stagnation 


and back to crisis again. 

“What he proposes contradicts 
entirely the views of the trade 
unions given to me in the talks 
which I have had with them over 
many months,” he went on. 

“ They are not interested in his 
political manoeuvring!?. They 
want to see expansion continue ra 
a steady, sustainable rate. They 
know that this is m the best 
interests of their members and 
their families. So do the 
employers." 

The Labour Party leader 
wanted a policy of “ deflation ” he 
added. 

“ We shall go on with our 
policy nF steady, moderate expan- 
sion. We believe it is the best 
way of protecting the fast rise in 
the standard of living which we 
have seen in the last three years. 
We believe it will enable us to gn 
ahead to an even better standard 
of living in the future.” 

The Prime Minister said he was 
going to Dublin to-day believing 
there was an opportunity of 
“srrans/ne finally to put an end 
to violence.” 

Britain was not going to he 
deterred bv violence or by bomb- 
ings. he told the rally. 


‘Put more effort into exports’ 


BY OUR INDUSTRIAL CORRESPONDENT 


UJC INDUSTRY, labouring 
under price controls in this 
country, was urged this week-end 
by Lord Limerick, Under-Secre- 
tary for Trade, to put more effort 
into profitable exports. 

" Several companies have 
recently reported that they are 
finding exports profitable as 
never before,” he said. 

" Whatever the degree of 
success you are currently 
achieving, now is the time to 
look very carefuly at whether 
you are taking full advantage 
of unprecedented opportunities 
for building up exports over the 
long term. 

" If exporting is a relatively 
minor part of your business it 
makes sense to examine urgently 
what degree of priority you 


should give it in the future. 
Unless your target is to increase 
your exports by at least 13 per 
cent, you are not even keeping 
abreast of the world trend." 

Lord Limerick, speaking at 
the Brighton International 
Exhibition and ' Trade Fair, 
pointed out that U.K. exports 
had been breaking all records so 
far this year, and warned of the 
dangers of complacency. 

In the last three months, be 
said, exports were on average 
2S per cenL higher than in the 
second half of last year. The 
rise had been particular^’ 
marked in certain markets, 
including a 55 per cent, increase 
to sales to Japan, 49 per cent 
to Belgium and Luxembourg 
and 38 per cent to Canada. 


The change in the parity of 
sterling had given Britain an 
important, and in some cases 
enormous, advantage over major 
competitors. 

Whereas a year ago the 
Germans and Japanese, for 
example, might have had an 
edge over U.K. prices, in many 
cases this was no longer true. 
“ We can now compete against 
them more strongly not only 
internationally but in their borne 
markets as well.” Lord Limerick 
declared. 

"Increased exports are a key 
element in the rapid economic 
expansion we are experiencing 
now. They are absolutely vita! 
if we are to sustain the rapid 
economic growth that previously 
eluded us for so long.'’ 


Have 

BUFftcare 
for your 
staff 


Staff are one of your most important 
assets. So took after them. How? The 
answer is BUPA CARE. When you have 
BUPA CARE for your staff, they can have 
hospital treatment at a time when their 
absence from work has the least effect on 
their job. So complete the form now and 
find out how you can benefit by having 
BUPA CARE for your staff. 


BUPA, Provident House, Essex Street- London WC2R 3AX. 
I should like more information about BUPA Staff Groups. 


Company. 


Company , 


Tel. No. 1 

(BLOCK CAPITALS PLEASE) 


W330 


Your best way to budget for private medical care 


year of 


gro 


ffetulte for t!w year ended 81st March 1973: pre-tax profit of 
£806,793 (1972 £320,625). An increase of 84.5% in earnings 
per share from 5.56p to 10.26p (diluted) and 102.4% (undiluted) 
from 6.05p to £2.24p. 

Dividend the Board have recommended a final dividend of 75% 
making 100% for'the year with 25% interim dividend already 
paid (1972 total 50%). Treasury consent has been obtained and 
payment will be on September IS. 

Growth from existing divisions up 20%. 

Acquisitions 

— -Fortw^Ts forecast of £350,000 beaten by £52.000. 

— Debonairs pre-acquisition loss of £99,182 (eleven months to 
31st March 1972) turned to a profit of £45,872. 

Prospects For the first three months of tins year we are trading 
at a still higher level; We how have the framework of a broadly 
based textile group capable of expanding its own production and 
of trading in quality imported goods. 


* Change tiff name to The Hollas Group Ltd. 


( the ftejhrt <5 Abcmmti 
can be obtained from 7fl« 
Sivretartt, Hotter Text#* Hold* 
inos Lid , Centum House; Aahfev 
Romt. flalt, OUmfr*. 



HOLLAS 

TEXTILE 

HOLDINGS 

LIMITED 


British Petroleum 
Shell Transport & Trading 
British-American Tobacco ^ 
Imperial Chemical Industries 
Unilever Limited 
Imperial Tobacco Group 
Shell-Mex&BP 

British Ley] and Motor Corporation 

General Electric Company 

Courtaulds 

Esso Petroleum 

Ford Motor Company 


MDS would like to say all the top dozen UK companies 
have MDS computer peripheral systems 


CHRZSTTS^TTOBR UMETfiB 

U miod Kingdom a Largast Uphotawy Ffm 


CT 


But they can’t. 

The truth is that only eight of 
the top dozen UK companies 
have MDS systems. 

But the others might well be 
foigiven for getting impatient; 


AUDITED RESULTS FOR THE YEAR EfflEB 30 APRIL 1973 


Increase 

94 



Dffl 


At tiie tim&tteOf&tfor Safe W«v Aoftw taxation of £950.000 vm 
fotecsst^* *##&&& of ***« was rmfnmended. 

The Cuffwtf with turnover end profits weitihead 

of those ecNmmdin Ota conespon&tQpmd tasty tv. 


One third of MDS users appear in 
The Times top 1000 companies list. 
Great names such as the Thom Group, 
De La Rue, Commercial Union, 

TI, the Rank Organisation and 
scores of others. But never mind 
how big or small your company 
is, if you have a data processing 
problem the chances are there 
will be an MDS system to help 
you solve it. 

Mohawk House 50 Yauxhall Bridge 
Road, London S\XTY 2RT. 

Telephone 01-828 12SS 
M a nufa cturing Eagiesdiffe Teesside. 









•. \ 


dr. 

V 

w 

ta 

161 

an 

ttc 

& 

tti 

v 

:ir 


x 

tfti 


i:o 

tin 


v.a 

iht 

dn 

Stf 

im 

mu 

fcci 

t'ui 

me 

iltt 

haJ 

Cm 

pri 

not 

did 

rt-r 

km 

d;s 

die 

dsa 

.1. 

ar? 


12 


The Financial Times Monday September l? 1973 




: <#- •» . Jf*. ■ * ■ JL’ 


EBITEII BY ABTIOR BENNETT AND TED SGHOETERS . 


• electronics 


• SAFETY 


Better communications 


Warns when 
flames die 

*?._ ^ e . ^search associ- using very steep-sided filter make the image fade, and it has a nruntive ultraviolet 


WITH FUNDING- from 
Science Research - 


the continually monitors the 3 kHz which only heat does so. The 


. . “b wuivciwiy oi men removed, so in at aitnougn oeam oi *uinnoik 

Manchester Institute of Science very little of the overall modula- time will cause erasure, 

and Technology (UMIST) is tion is lost, the interference Is At the moment a 100 to 150 

expanding rapidly— there are removed and the error rate goes micron spot size is being used, or semi-ai 

HOW some 200 post-graduate down. a duration, of one or two micro- gasdgmted 

students. 


One piece of 

communications 


Designed to suit a£ automatic 
semi-automatic gas-fired or 

down. “ a duration, of one or two micro- gas-ignited ovens, furnaces and 

seconds at 200 microamps pro- boHers. the tout can also be used 
In the other approach, the during the coloration (a deep In other situations where flame 
monitors the roanve ) an{1 io to 20 micro- detection is of prime importance. 

The heart o! the detection 


work in the ground receiver monitors the 
rommutocatious area — for . the proposed 3 kHz hand when the = ‘““i£ it.' 

■E^^SSS^S ^•«*«**-*»' system is an Ionisation UV photo- 



^ 831 HF- radio voice reception point. 

any- course, li 


channel occupying 3 kHz 
where in the three to 30 


Mhz 


i pc 
little 
nmnlcating 


ground - whlte oa b i ack « characters, the gas in sucha flame 
a iwra is of The image stores indefinitely and « e trio 9 b( i 1 m state 

problem in com- ^ be used In bright sunlight. Contra* is /“SSKS 

with the aircraft n„7 to thi smaiT mnt »£> n?“™ transistorised circuit 


ZZSnZZ roe large aenai arrays are usea. moment about registration and ~ 

rwjonty of the interference The UMIST department, which SSSK a Mint on the “*“• there % n< ? PO“*SUty 
often occurs in perhaps two or is using the big CDC 7600 com- JT 3 *? choire of time/ a ” fl«n«n • aignal b mug 

2SS bands only ? uter at ^ u^^rsity for inter- intensity also has to be madfto g7SaS» ■ h ®* L iefract * ,t7 wheD 

■|?S- 1 , ™ Wlde ' ference analysis, hopes to try the keep the process reasonably fast flame 15 ouL 

inis is accounted for by the system on a live HF link to an Actual erasure of a character of Efficient flame detection is 
ract mat most other users in the aircraft during next year. As yet course is by re-addressing it at essential to safety where large 

tur Dands are using frequency it is not clear how many H0 Hz the lower beam intensity to volumes of gas are consumed, 

shift keying, but there may also hands could be excised before restore the colour A servo 110(1 the unit was developed as 

be overlap of audio channels data is lost, and so far no work system to overcome 'the problem * result of the increase inTecent 

mi fht Produce interference has been done on improving fe ^ under development and this, re* 15 in use of gas as an 
at the extreme ends of the 3 kHz audio channels in- this way. together with the fact that In an industrial fuel. It has under- 

cI w!2SL3?* t0 receive. Interest is also being taken by alphanumeric display system the sone extensive field testing over This SCTUbber, part Of 3H installation for 

if these narrow the department in the display necessary co-ordinates will always a long period and has been . - a ■ . . . . 

slots could be end of communications system, ^ m store ^mewhere, could ufia « a 10 cleaning and Cooling boiler flue gases to minimise 



computers 


to giant 
network 


thurlEt/ 


COMBUSTSFUME 

WITH 

HEAT 1 . 

RECOVERY 

Send for details 



S ^ 



NEWS THAT Britain . and 
Norway had been linked up to 
the vast trans-U.S. ' ARFA 
' computer network, and that 
users', in the UJv. now can gain 
access to the ktrfiwt versity and Government resea 

computers on composes and at laboratory organisations in 
research centres' across 'Amencsu. intend to access the facil 
was released at the NATO m meantime the pro- 
Advanced Study Institute meet- continues .to be funded or 
fog at Sussex University last minimal basis and Is still lc 
week. ing for support funds which 

-' The small, processor which expected to come from 
allows connection to ARPA and Computer Board- 
some 30 American research The SRC has refused supp 
centres - is at the Institute of effectively saying that it is n 
Computer; Science in London, of their business. This Is 
The project Is led by. Professor line with .the official nega 
Peter Kirstein of the University attitude in Britain to compi 
of London- ... commuri cations network stuc 

That there is a need for such and although 22 countries <* 
an experimental facility has represented at the NATO ev 
been demonstrated by the the Department of Trade 
-amount of interest shown by Industry and the Ministry 
computer and other research Defence were conspicuous 
workers in this eountxy. Indeed their absence, 
it seems as if London is going Some complicated calculat 
to operate a mini-network of its now made public by A3 
own. The SRC’s. 360/195 is representatives indicate that 
linked into the network and has savings attributable to the ns 
already been used on an Inter- the ARPA net are already 
active basis from the United aiderable. The resource-sha 
States: 1,200 baud leased lines that goes on means that air 
are due- to connect in the every institution connected wi 
Cambridge Computing Lahore- have had to spend between 
tory, AWRE, and the ARPA and four times as much on- 
facility In Stuttgart. vision of local computing pc 

Early next year the CAD as It would if the network 
Centre at Cambridge and the not exist . . .. . 

NPL at Teddington will also be AKPA executives indicate 
connected. By the end of the the network costa S3.5m. a : 
month there will be seven to run but saves 84m. a ; 
switched lirip-? operational and for its contributors _ and . 
the Indications are that a con- thoujgi the network is, as 


siderable number of other uni- only 25 per cent loaded. 


Evidently, 

interference 


some "a?- tbe air-to- For example, the use of give a successful outcome. 

c0 , uld he cathodochromic storage phos- still on the subject of displays, 
reduced. The aim is of some phore for display tubes is under the department is also looking at 


prove reliability. 


JnUJortUM silica it is understood examination. computer-controlled flying spat 

a ^ e area s ?f the North These have the property that M anning systems in sp attempt 
Atlantic where this kind of they change colour under to^onTume fewer bite in the 


Structural 


— -T.T- v *?'*■» unaer to consume fewer bits in the -j • -f-t 

!?^ i!i e 2. D 5F 15 serious, although electron beam excitation (unlike storage of an image. Even with Cl TIP I AX71 1 1 

co ? our TV. Phosphors which emit the increasing cheapness of Ptfllvl Will 


j- ■ — * v uuuoimuto wuiui cir»ii Tnn in rrpas inp rnpannpjw nr 

iD termS coloured u ebt). The effect is storage it is clearly printless to • , n» 

powers more or less persistent and two store those parts of a picture TPOICT T1TP 
“*>“ dwldth5 ’ problem substances are under examina- St convey iTSomatiom iColol lilt/ 


would not arise. 


that convey no information. 


-uiSsT S !W«A-!hS ■SBB-jrSfflMa Auckland Engineers, the specialist fabricator o£ 


□on-combustible 


risk of explosion on a 250,000-ton tanker being 
built for Shell by Harland and Wolff at Belfast, 
has been lined with a special hard rubber by 
BTR Vitaline at its factory in Bredbnry, near 
Stockport It Is the first of this type of plant to 
be lined and assembled by , the company for 


• INVENTIONS 

Award will 

encourage 

innovators 


ground receiver image, and bromosodalite 


m S55 ™ a va ?^ ( JS?^ e tw? lli S cabin dWder ®y^ tem which has TJanpUi - The scrubber was designed by Peabody 

images and using these to promoted by the Sankey ^ nw u«u 6 u®u m; * wuwuj 

“ ii n a ^th U / sheidon-u nistrut division of of 35 Clapham Park Road, London, S.W.4 and is 

which will allow the pictures to qkN Sankey over the past 18 _ „ * , p .* . . , 

stored (and mon ths already is making a dent the vital component of its marine inert gas system 


Dictation machine link 

machine can need for companies employing manipulated if necessary) in the ^"the market ”*held'**by” such - w , w 
communicate part-time outworkers to be able computer and a cassette store traditional materials as M arintte tOT purging tanks, 
ther using a to speedily put material out associated with it. and other asbestos nroducts in 


be economically 

ONE DICTATION 
economically 

directly with another using a to speedily put material out associated wire it. and other asbestos products in 

phone transmitter unit, desig- when their own facilities are x scanning marine field, according to 

nated model PT, working over overstretched. ™® truc used , are about James McDonald, our Shipping 

a normal telephone line and The Norwich Union Insurance 260,000 potential picture ele- Correspondent The company stresses that detectors, of a kind originally mTfte'oerkonal dualities of the The closing date 

making ma xi mu m use of the Group has installed a pilot 5 en ™«.£ ck °5 30(1 Wth -with little publicity the pro- although the basic product is developed for safety precautions minaeeraof the project the competition is 

time bought on the line. system — based on Cybervox 400s the UMIST system the amount of duct has been accepted by a more expensive than, say in gassy mines. trJL he loo king for a 1974. Copies of the 

The device is made by — opera; Ing from their Norwich information actually stored could num ber of UiC shipyards, Marinite, it is competitive with nn,- Mminment nrodneeri hv f-nmhination of markri know- entry forms can be 
Dictation Equipment 36 Kings- headquarters. Barclay’s Bank are ™i. fo 5-5 including Harland and Wolff, such traditional materials on an S^ciete Francaise dS Sgd, ctonriercial acumen, tech- from Peter Folkmau 


The only rules for entries 
that the product, process 
service Bhould already be lax 
developed and that an ini 
ment of no more than £150.« 
needed to take it through 
production and initial marke 
stages and bring it to a br 
even position in its third yes 
TECHNICAL Development Technical Development Ca? 
Capital (TDC) is sponsoring a is a subsidiary of Industrial 
competition to encourage Commercial Finance Corporal 
potential profit-makers who plan which, in turn, is owned by 
to start a company, or expand Bank of England, the Enf 
an existing one, based on a Clearing Banks, and the Sror - " 
worthwhile technological innovar Banks. ICFC invests soma# 
ti on a year in small and medium-«j 

The prize of £5,000 will go to businesses and TDC has 
the individual, or the team, sub- provided - high risk . 
mit ring the- best business plan, capital for over 100 newor 
The judges will, in addition to companies in scientific hu 
asses sing the innovation itself ments, computer hardware 
and its market and- profit projec- software, plastics, and ma 
ti q ng , place particular emphasis tools, among others. 

The closing date, for 


London EC2R 7DD. 


way. London WC2B 6HE and so also trying out a syrtem util is- y^ nT ^ nh a n s .^H„ firaph and Cammell Laird, Robb Caledon, installed cost basis because o^ts s u^ 2reT. rapsiiii^iid managmiri Hud 7'copthrii 

6, whereby over- I0 ^ mpnanurnencs. Appledore and Swan Hunter, ease in worid*<» abnorfi «hm Th* — -• - - — - - — - — v - ■■ - ▼ — a- r,™ 

Hardware has been built f““ r — ’ 

recording and playing ba 
pictures, in conjunction with a further 


YTi fl riweues wiuoaiu, rreucu buo- mrai ra 

rererS^aSS 8 


back West Europe and in Greece. A with a simple bandsaw either on ^eTope^and’ adapted for mmy 
substantial order is board or in the shipyard and mdustria! and municipal applica- 


H AND LING 



= .v 


far is available for use with ing the Philips 96 
three machines, the Philips 96 worked sub-branch secretarial 
and 93 where it is housed in a staff can transmit'matter to main 

separate small box on the side branches for transcription. , — mauHmaj ana mimicroai ammea- 

of the machine, and the For companies utilising out- . 16 . computer. Sizeable believed to be imminent from there are no restrictions in cut- «on&. Various tvuesrf deteetors 
Cybervox 400 where it is can- workers, the system will enable reductions in thenumber of !b^ Greece. ting the materials due to dust are . -available— foeludine .the 

cealed inside the unit them to establish a direct link ®f ed be ^!R red *^1?, ^ The Sankey SbeMon marine formation. whirf* antn nGrif-giTv 

At the transmitting end the between out-worker and trans- even ? 0 J p ?, p ^i Catc .r bulkheading system is based on n __ _ f ^ .. takes simultaneous rearincs 

recording is speeded up so that mission equipment The home such as photographs of paneIs imposed of an tioS mS^inmS^S 

a ten-minute call takes only six typist could then take as much, „ ects j-^ nd i*. Insulating core sandwiched prints in the'buildine 

minutes of line time and at the or as little, dictation as she ? f, yb f£ k drffictxlt _ to between steel skins. The cores ^ w w S 1 * , 

receiving end is slowed down wanted— without having to leave t ^ i . difference from the ^ ^ two materials and several equ i p ? e ? t 1 t( ? ^ ve .Gompany has introduced - two boom configuration — d.w 

again to produce normal speech, her house, or having to wait for onei nal - configurations to meet different *5?^ has additions to its iron Fairy range 10 inches fully powered..' 

GEOFFREY CHARUSH fire-retardent requirements. action .Son pljisfeet- 


. combine two-wheel drive 
wheel drive with 
wheel- -steer or fo 
Doorways only 10 
high can he negotiated^ 
The Onyx can be ... 
THE BRITISH Hoist and Crane with either a 62 feet 1(1. 


cranes 


The company originally saw a cassettes to arrive in the post 



At 9-30 a .m. today, 

you will find us on the other side of the street. 


\ Enomtoda^wearetobe 
frnpid ata slighfly different 
Icxaiionin Moorgate. Jus t across 
the street Infact ■ * 


Vfehayeraadethis short 
anovefrcmnmnbers41/43toneur 
headquarters atnumbers 36138 , 
ring anew telephone- 


Burston&Tfexas Commerce Bank 
Ltd, 38 Moorgate, LondonECZ 
Services include Euro-Currency 
andSteriingLoariFaciliiies, 
Stejdlng and foreiga currency 
deposits. Acceptance Credits, 
Discounting of Commercial Bills 
ofExchange, foreign currency, 
transactions and commercial 


BmxtonHnanceLbUaSMoorgate^ 
LondonEC2, offerawideiange of 
fin ancial fadli ties for the 
dgvelopmeritof Commercial and 
Indnstnal Property. 


mmberintheprocess: 01-828 409a credits andfinanceforfiqjOrts. 


Everythiiigelseremains 
xmchanged; includi ng the 

•and comprehensive 
tbaidhngservicewe 


’OSes 


BmstonHoare & Ca Ltd, 36 
Moorgate, London EC2, deal with 
Capital Issuk, corporate finance 
and advisoryservices, mergers 
and acquisitions andinyestooent 
management, 


B urstonharc s tments 
Moorgate, London E C2, specialise in 
dtypartic^tionsinprivateand 
lie companies, comlmied'with. 
lities for the expansion of such, 
companies. 


THE BORSTON GROUP LIMITED 


A Complete Merchant Banking Service. 


■ ■ 


36/38 Moorgate, London EC2R 6DE Tdepihone: 01-628 409a 



edges which interlock on and the European Air Bus are The new machines are the a "Sb 

assembly. The. panels then lock being built. Onyx, a rough teTxain crane of tn . °™ extending 

together with patented tab keys w,,i«„ aTn 9 nine-tons -capacity, and the 65 1 c - A 

which are inserted into edge s^aii liehtweteht. central disulav SaPP^e Seven— a seven-ton . if 3 *® 11 * S® 

slots. unit ^wfo^ capacity telescopic Jib crane that “ * SSS ™ paci \ 7 v 

GKN Sankey claims that this at up to 10 points within a 200 and carry a full seven-ton i ndU atrJ^ P ^t^«?e 

simple method - of erection radius. Sensors connected i0 * tL ‘ It will travel with a full seven ^ 

reduces by a considerable t0 “e central unit automatically In overall design, the Onyx Is load, and can carry loads of uP^' _ 

amount tiie normal time taken levels. On the a smaller .versionr^of^ the Iron 5^ tons through doorways 

with the system with ease. each point monitored and, at a distributed overall weight, and a is ca^Tied fre^^wdieeb^ 

MMBSRSSK— Sffr ^ 

Post Office, and telecomm uni- With Its large diameter tyres, telescopic boom which extiT’ r ' 
cation cable tunnels in a number blgh ground clearance and sharp t 0 35 feet 6 inches At thp m 
of countries are also being approach and departure angles mum radius of 31* feet 6 incL 

.protected by gas detectors. The on the chassis, says the company, it will lift L26 tons A' 12 i’^- 

object is to avoid explosions due the Onyx can travel over soft fly jib is available as ’an ontfi 

to town gas from nearby mains deeply rutted ground, and can extra, and extenefi the boonr 

leaking into the tunnels. wade through water - or Uquid figuration to 47 feet 6 foe 

CONSIDERABLE amounts of in- A portable multi-purpose ™? d . up to !^ D f eet deep. It can The British Hoist a 

formation exist in the building detector known as “ SentfoeUe,” 8et trora 40 rife under Its Company of Compton. 

materials industry regarding per- nas been developed es pecial ly for own power and the driv er ran a member of the 600 Grot 
form an ce of materials fo fire the requirements of PIT- — the 


Fibre board 
fire data 


and their compliance with rele- French telecommunications ser- 
vant regulations. It is not vice. It is expec ted th at by the 
always easy, however., to obtain end of 1973 the PTT. will have 
such data fo a form which assists aver 700 of these in service. ■ - 
rapid scanning and assimilation. Another model— “Surveyor”-- 
The provision of such inform a- has recently Aedn-ocdered by the 
hard board i and m- ptt to. detect possible gas^ leaks 
sul a ting board materials isthe into the tunnel thronglj which 
Si ° f » “ w da ^? ■*»«?,• Y “• the main cables enter the central 
mnR erf exchange at Lisieux. , 

TT , Fl 5f e ^ aUdm 5 Orders - for thrae have " been' 
Board Development Organisa- receded from the telecommuni- 
tion - c&tlond services of Belgium and 

Building regulations for strno- Algeria. . 
tnral fire precautions are . Farther Information from 
commonly framed fo terms of Haddont- Oldham, Market ■ Har- 
performance fo the relevant test hnnwi*; - Lelcertera hir a: 
of BS 476 Fire Tests on Building: ^ 



Breathe Easy 


Wh»CTiaSixdto tBktzhkrNfiiitteeirtbe^ ' 
‘*npfayw9nr8l*««Iifi^N(* 7 a(t‘S3a aSBC ito 


&MxlcbeIlIid] $ 



{teHdbAutUgei497XasKISxU4 


Materials and Structures. The 
data sheet sets out the salient 
facts regarding performance of 
hard board and insulating board 
in respect of the three most 
relevant tests : surface snread of 
flame (of decorated and un- 
de co rated, natural and flame- 
retardant boards); fire propaga- 
tion; and fire r esista nce. 

Copies from FID OR at 6/7, 
Buckingham Street, London 
WC2N. 


Sniffs out 
gas leaks 


GROWING use of natural gas fo 
town supplies can cause an 
increased risk of Ronan Point- 
type explosions both in pub tic 
buildings and fo residential 
dwellings. In France, where 
several disastrous explosions 
have occurred, this hazard is 


being overcome by fitting such 
buildings with electronic g 


By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation’s External Services 
as source material Jor its over- 
seas broadcasts. 





: ' . ' " ' . f orflane jhfnkirig 

; We supply Aircraft for Indusftiai.and. Personal Aviation needs. 
I>isc 25 ver the effidentway tq ^aveFSaye timaan •’ " 

Go where you wonf af your canveniencei. 
•Adiievebusin^fripsfn-hotirs Instead ofdays. =■•’ 

We have aircraft availablafor charier/ lease orsala 

Telephones for funher mformaho^ 

Telephone Henley 3934/6167 

Force 1 Limited 54-56 Bell Street Henley on Thames Oxen England* 
Telex Forcair 848347- 
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STRUCTION OVERSEAS 

Tarmac buys into Europe 

-TK NEARLY 20.- per cent, of operating all its principal many areas, the asphalt manu- 
tolol turnover of . £200m, activities, with roadstone the facturing industry in Germany 
crated outside the U-K*, main interest and chiefly Is highly fragmented and feels 
■ tnae is perpetually- .being directed al Germany. there is opportunity to concen- 

tred o ppo rt urt tii ml la exp* nd . . Earlier this year Tarmac was trate production in bigger units 
overseas imeresto. successful in dtquiring for £3 im. with consequent lower costs, 
fowever^ . although- the- com- *W]nst keen competition— The mastic and waterproofing 
*y fully tatendsr JUh. increase “je asphalt manufacturing assets interests are -primarily directed 
foreign involvement - — or German businesses in the at Prance, arising from the 

. licuiarly ts •: Europe^it ' is Rhineland which wanted to acquisition of SPAPA (through 
enniuod to do so only at a divest themselves of these Derbyshire Stone) which has a 
■0 at which -there, is manage* particular operations. long term contract with the City 

nt in depth to cope. In this The end result of this move, of Parii Tarmac hopes to 
rt, Tarmac believes, the long- the opportunity for which arose expand the scope ,of this 
m future of such business will partly as u consequence of company and is actively looking 
assured. ' • British entry to the EEC, is that at opportunities for quarrying 

Tie overseas activities Tarmac is now the third largest and roadstone .in France. The 
brace roadstone manufacture asphalt manufacturer in West company s other European 
I laying, mastic asphalt. Germany. The deal itself centre is Switzerland, where it 
lding aQd civil engineering involved -the acquisition of 29 ow ^f , * n , asphalt mine, three 
i process - enginewring, modem .asphalt plants with an asphalt Plant® m different areas, 
bough these activities have .annual output of over 2m. tons and is shortly going to build a 
cntially represented -.growth .-'of blacktop materials. fourth. 

m within the company in die : This year’s German invest- °n the . construction side, the 
s developed countries. Tarmsc ment followed from a historical co . m ?. a . n ? pot yet permanently 
s also expanded :, in the involvement in the country established in Europe although 
•eloped countries, , primarily through Asteer. road surfacing Il _ w carrying out nearly f-m. 
rope, through acquisition. 1 : and genoral road contractors in , w ! orfe a year in Holland and 

Tarmac is devoutly European Bavaria for 100 years, which Beigtnm. However, this is the 
*h an aim and strategy to Tarmac took over and is expand- ultimate aim and it-wii II probably 
•ther its main U.K. Operations Ing geographically by adding through the acquisition of a 
a Continental context, and it more asphalt plants. minority holding in a construc- 

?, in fact, through the indirect Behind all these , purchases in t* 0 * 1 . company with, possibly, 
rebase of a European com- Germany there lies a clear options to take over 100 per 
ly that the group first became strategy. In the U.K., over a ce £. L _ * ^ , 

olved in roadstone. outride period of many years. Tarmac . TanBa c believes that local 
tain. has acquired strategic resources involvement and knowledge is 

This was in 1968 when Tarmac of aggregate and markets them necessary to complement 

rged with Derbyshire Stone through a series of end-uses, the the management skills and 
ich. through the Neuchatel most important . of which is expertise which it feels it can 
ahalt Company, had lbr many bJad^-top and surfacing. in tbe European scene, 

irs been active in Europe, Having gained a relatively t, . e agree6 

stralia and New Zealand. The strong position in the manutae- Sa ' ns Cons tructi on that 
..ter two interests .'-.were tore of asphalt in the German enormous opportunities exist in 
posed of as they , lacked market, the intention is to Euro^ for pro je^ management 
nigh. potential to merit man- expand both into other areas an d ha * operated in the Low 
?ment at such . a distance. - and to build a fully Integrated Countries for the past four years 
out the same time. Tarmac roadstone . surfacing business 0X \. t T : ? basis. . 

ended • its cotartruction comparable to the ones operating _ v ittl tIle company s multi- 
. Ivlties overseas. >. throughout thetJ-K fanous set-up on the Continent, 

n Europe the company is • Tarmac points out that; in Jtnrigbr reasonably be asked: 

why not a Tarmac Europe? This 
could happen, but-— apart from 
fiscal reasons — the company 
argues that the best approach at 
present is to harness a like 
activity in one country' to the 
management that has the 
expertise far that activity in 
another country. 

The construction interests 
have been concentrating in the 
Middle East, but work has also 
been carried out in Africa. 
Russia. South America and the 
Far East The Middle East 
organisation, with a regional 
office in Dubai, has been built up 
over the past five years and now 
has an annual turnover of 
between £5ol and £10m. 

The general building and civil 
enginrering activities arc sup- 
ported by specialist expertise- 
in process engineering, and 
tunnelling following the acquisi- 
tion of the Mitchell interests— 
which Tarmac operates on a 
world-wide basis. The Road- 
stone division has a team dealing 
with one-off surfacing contracts 
world-wide — it recently surfaced 
the Bosphorus bridge — and the 
Far East offers attractive pros- 
pects here. 

Roadstone and surfacing 
activities arc well established in 
South Africa, where they now 
hold the major share of the 
asphalt market and arc expand- 
ing their interests in sand and 
stone production. 

Tarmac has. in addition, 
entered the property develop- 
ment overseas stakes, and is 
currently in the throes of its 
first such project, an office Mods 
in Brussels. 

JOHN DARLINGTON 



LAWRENCE 


The Construction People 

Lawrence has a well-deserved re- 
putation for quality construction 
which has been built up over the 
last hundred years. Multi-Million 
pound contracts of all types 
throughout London and the South- 
East are undertaken including com- 
mercial and industrial buildings, 
schools and university buildings, 
churches, houses and fiats. 


TheLAWRENCE GROUP 

LAWRENCE HOUSE-SunStreet. 
Sawbndgworih'risrts 
M'Btahopta Stafford 722923 
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Precast drainage ehanm-is, cladding and fascia panels said to 
cost no more than similar products in conventional concrete are 
being produced in polyester resin concrete by Whaley Agresln, 
Oakesway, Hartlepool, Co. Durham. The resin concrete called 
Agresin, is made entirely without cement and consists of 
aggregate mixed with “Beetle" polyester resin supplied by 
BIP Chemicals (Turner and Newall). The high strength/ weight 
ratio obtained results in products which can be one-third as 
light, or four times stronger, and more resistant to chemical 
attack and weathering than conventional concrete parts, says 
the company. Drainage channels made from “ Agresin ” can 
handle most liquid effluents as well as surface rain and waste 
water. Whaley Agresin has opened a plant for the conlinuons 
production of building components from this material which the 
company thinks will, eventually, replace conventional concrete 
in many applications. 


Runway at Tumhouse contract 


A NEW runway a! Edinburgh's 
Tumhouse Airport is to be con- 
structed at a cost of 13.25m. ay 
W. and C. French for the British 
Airports Authority. 

The runway will lie si:u>:«d 
immediately to the north of the 
airport and comprises two 560- 
metres by 45-amres-widc pave- 
ment quality concrete sections 
with turning area and taxiwav*. 
The works, which include drain- 
age and services and the erection 
of four single-storey electrical 
substations, will take 27 months, 
to complete. 

Meanwhile, Asicer Bau. a 
German su&sidiary oj Tarmac 
Roadstone Holdings, has been 
awarded a 1600.000 contract for 
surfacing work at Berlin's Tcgel 
Airport. 


Appointment 


Astcer's 4IL500 square metres 
of surfacing on the new freight 
handling, bunkering, aircraft 
servicing and hangar areas is 
part of a rebuilding programme 
which will enable Tejscl Airport 
t.-j handle 5m. passengers and 
40.030 tons of freight a year. 

Half the surfacing at Tegel. 
which will supersede Templehof 
as Berlin’s principal airport, will 
be sn blacktop with mastic 
asphalt wearing course. The 
remainder will be in interlocking 
concrete paving. 


Laing wins Oil tanker 

£5.5m. work terminal 
in Scotland by Kier 

A CONTRACT valued at nearly 
£7m. for the design and con- 
struction of a tanker terminal at 
Holehaven Creek, Canvey 
Island, to serve the new refinery 
being built there for Occidental 
Refineries, has been' awarded to 
Kier. 

The six-berth terminal will 
have an approach reaching out 
1,400 metres from the shore. 
The berths are designed for a 
range of vessels from 1,500 dwi 
to 263.000 dwt and 15 mooring 
dolphins are included in the 
contract. Loading and offloading 
crude oil and products will be 
by 25 loading arm to be supplied 
under a nominated sub-contract. 

Kier will also carry out the 
mechanical and electrical work 
for the project which should be 
completed in two years’ time. It 
has been designed by Parsons 
Brown and Harris. 

Acquisition 
by Mowlem 

MOWLEM HAS acquired E. 
Reader and Sons of Aifreton. 
Derby, formerly a subsidiary of 
Sturtevant Engineering Com- 
pany, for £100,000. 

E. Reader specialises . in 
pressure' grouting, ground 
anchors, drilling and the hire 
and sale of its own range oF 
grout pumps and mixers. The 
company will become a wholly- 
owned subsidiary of Soil 
Mechanics, a member of the 
Mowlem group. 

The deal was arranged through 
Cbesham Amalgamations and 
Investments. 

Crack-free 
concrete 

HIGH STRENGTH concrete 
structures free from shrinkage 
cracks can be fabricated with the 
aid of an expansive additive 
developed by Onoda Cement 
Company, of Japan, the manu- 
facturer claims. 

Designated Onoda Expan. the 
product effectively compensates 
for natural shrinkage in cement 
mortars and concrete. When 
added to standard concrete mixes 
at a level of 8 per cent based 
on cement content, higher 
compressive strengths than those 
available with plain concrete are 
obtained under restrained 
conditions- 

Based on a lime system, Onoda 
Expan is replacing calcium 
sulpho alumina te expansive 
additives in Japan where 
particular importance is attached 
to crack-free, structures due to 
subterranean disturbances. 

Currently under evaluation. by 
the Cement and Concrete 
Association, the product is avail- 
able for the first time in Europe 
from Onoi/a’s agents. Richard 
Peel and Company. 9 SL Mary’s 
Street, Wallingford, OX1D DEL, 
Berks. 


THE MAJOR part of the build- 
ing programme — a £2-5m. con- 
tract— for a new civic centre 
complex in Aberdeen has gone 
to John Laing Construction, 
which has already started work. 

The scheme, on a 14-acre site 
at Westbum Road, has been 
planned to supersede the 
council's existing offices in 11 
buildings scattered thoughout 
the city and is scheduled for 
completion in June 197o. 

Laing has the task of complet- 
ing a four-storey block with a 
combined floor area of about 
150.000 square feet to house the 
entire office staff of the county 
council. .The project also in- 
cludes the erection of a single- 
storey bank and a two-storey 
office block. 

Elsewhere in Scotland, Laing 
has won a £1.9m. contract from 
East Lothian County Council for 
upgrading 452 pre-war houses, 
while a £575,000 job for British 
Home Stores involves the build- 
ing of new four-storey retail 
premises in Phase Three of the 
town centre scheme at East Kil- 
bide. Lanarkshire. 


Whitbread 

delivery 

centre 

HOLLAND, HANNEN and 
Cubitts (North West) is to build 
a £1.4m. delivery centre for 
Whitbread, the brewers, on a 15- 
acre site at Shadsworth, near 
Blackburn. 

The centre will have vehicle 
loading bays at one end, a ware- 
house and storage area in the 
centre and. at the other end, a 
complex consisting of a tanker 
unloading bay, a bright beer pro- 
cessing department a packing 
area and a small laboratory. 

Construction, which began last 
month, is expected to take 13 
months and consulting engineers 
for the project are Brian Moore- 
head and Partners of Altrincham. 


Conder wins 
tax office 



UNDER A Lira, contract from 
the Department of the Environ- 
ment Conder (Scotland) is to 
erect the steel shell of a new 
Inland Revenue tax office at 
Cumbernauld in Scotland. 

Tne £5.5m. development, for 
which a mam contractor has not 
yet been appointed, is being 
bash in three phases using the 
Conder “ Kingsworthy " method 
of construction. It will house 
general offices, a computer suite, 
welfare facilities and service 
and storage areas. 


|GKN (SouthWalas) Ltd 1 
CastteWoriSyCartfiffl 
Tel: 0222-33033 J 
latex: 4331 6 [ 


Help for 
laymen ' 

A NEW booklet from the Brick 
Development Association — “An 
Outline of Housing and . Plan- 
ning "—has been . . prepared 
mainly for laymen serving- o n 
local authority planning commit- 
tees. 

The booklet provides a concise 
description of the administrative 
and legislative aspects of housing 
and planning at national., and 
local level together with gloss- 
aries of terms commonly .used 

in design and construction. 
Copies will be circulated 
throughout the country when the 
councils are reconstituted at the 
be ginni ng of next' year. 

The BDA has ateo published 
an updated version of “The 
Design of Calculated . Loadbear- 
ing Brickwork * with all calcula- 
tions now given in metric. 

The first publication is avail- 
able tree of charge, the second at 
25p, from the Brick. Development 
Association, 19, Grafton. Street, 
London W1X 3LE. 

Inspecting 

platforms 

UNIT INSPECTION Company of 
Swansea, part of the- British 
Steel Corporation’s ' Tubes 
Division, has won a. contract 
from Conoco, operator for the 
Conoco/National Coal Board 
Group, for the underwater 
inspection of five fixed' platforms 
in the Viking Field, 86 miles -off 
the Lincolnshire coast: 

Using non-destructive tech- 
niques, the work will take 
between .one and two months 
and will he the first phase of a 
routine programme to ensure 
the future integrity, of the oil 
platforms. 

Underwater television experts 
will make a video film of the 
submerged sections of the plat- 
forms together • with detailed 
sequences of non-destructive 
testing operations. 

Unit Inspection is working on 
the contract in co-operation with 
North Sea Diving Services and 
Underwater Security. Elsewhere 
the company is currently carry- 
ing oat site testing of the con- 
struction of three platforms— 
two for the British Petroleum 
Forties Field, and one for Shell’s 
AUK Field. 


in Italy 




RENDON TAKES CARE... 



.mom-thin ONfinarv care. That's a big promise to make- but a promise that we're in the 

bit of keeping. . .. • . .. ' ‘ . ' 

endon Met cam at every stage : imho design ana engineering of tnwr precast concrete 
uc turns t . precision of manufacture end fin® finish .... in keeping to programme • • 

the spaed and accuracy with which the job proceeds from foundations to roof, 
iff saves timei^g«Rfng your building complete and earning. And it produces a thoroughly 


jfessionei job.,,. 



CONCRETE COMPANY UMTED 

jii t-.aic.r. a.** •. itflr j.'jitwti ."vHI' 

me m **■» :, . . 

•i.VUV 


S.A.IF.E. (Socieie Aspio 
per L’Ecoiopiai. a cyrjpjn;. 
formed earlier It* year :e Italy 
between Lnndoa-lwi-d enquir- 
ing engineers Sand lord Fawcert. 
Will on and Beii. and profes- 
sional Italian vnamecre. ha? 
been awarded jfs firs! appsin?- 
raent in the Public Health 
Engineering field. 

The appointment. vrJi the 
town of Viacbna :n the Mantova 
region near the River Po, is ;n 
two parts. The first js for a 
comprehensive murrey and report 
on the sewage treatroen: needs 
of the town-— which has a popu 
latian of about 20DW. with mars;- 
trade waste-producing industries 
—including the trade wastes. 

The second pan of ice 
appointment is to cover deta:! 
the problems raised in the 
report such as the evaluation of 
schemes put forward by the 
industries for dealing w:!h :he:r 
specific pollution problems, a# 
well as proposing specialised 
works for the Municipality :a 
control pollution. 


TERRAPIN 

-the dynamic 


Group i 


In brief 


A. HONK and Co. has won a 
£l.Sm. contract for the construc- 
tion of roads and suited structure. 1 : 
for the Stamford Street /Old 
Street diversion iA635i. Ashton- 
under-Lyne, Lancs. 

HOLST AND Co. (Northern) has 
received a £L4n. order for the 
design •ml con-TrueUvn of e;vs: 
engineering works a-sotnated 
with ifae new coke ovec complex 
being built for the British Site! 
Corporal ion at Rrdcar. 

LOVELL BOUSING of Mar.ow. 
Rucks, a member of she Lovci: 
Construction group, has been 
awarded a further contract 
valued at tmm by Hoddesdoo 
Urban District Council for the 
construction of timber frame 
flats tad bouses- 

WEARS CDNSnVCVION fs SA 
bttild a £237.000 adult traiczsp 
centre, hostel and cutixn'disgs 
at RaiafciH. Lancs., for Lancashire 
County Council 

A IUNDN contract bn gone to 
Norwest Construction tC«:I 
Engineering V far the deugp an -J 
construction of an office block in 
Rootle, Lancia for Sieiliy 
( Merseyside}. 


the bukfing 

business... 



Designing 

constructing 

servicing 

equipping 

furnishing 

manufacturing 

and fitting . . . 


Case history check list 


Offices for GE.C. Rugb y, 800m? Fasti 

Sdi^rcTerrapiri factory-built Unit 
construction system. 

Operational in just26 working days! 

Terrapin service takes care of the total 
building scene. 



1 Write or ring Tony Little 
for fuO details. 

Terrapin International Limited, 

Bond Avenue. Blelchtey. 

. j Milton Keynes MKt UL 
j! Telephone: Mdton Keynes (0808) 74871 
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THE FINANCIAL TIMES Thevigorous regional affairs office in Paris seems determined not only to do 
Incorporating NEWS : investment, but to set back from the EEC Fond as much as France pats in 

rSitaWitei Jti&tl ~ 

ucken^o^I? Roy Hodson, Regions Editor, reports 


The F'iiiancial Times Monday Sc^teiQi-^i V;-- ; 

regional affairs office in Paris seems determined not only to do without large-scale forejg^r 
nf tn not hack from the EEC Frmri as mnch as France note, in — -with no strings attaches 


no strings attaches 


Ettoorfal & Ad vertisement Offices : 
TeienhoMiiM 0 ? S’ . CA?W0 ^ 1 STREET, LONDON, EC4P 4BY. 

^ ^ 01-248 8000. Telegrams: fTnantfano ( London 
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France likes to 
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Profits and “y 

; ; ■ ment mus 

• . • . . national i 

investment S" 


^TTH the Government due to industry and others a»t g g«Krt 
hold further discussions with that excessive restrictions on 
the CBl to-morrow, more margins could jeopardi s e in- 
attention is being devoted to a vestment programmes however 
crucial area of the Phase Three strong the expected demand, 
debate — the role of profits The Profits provide the main 
large and sometimes spectacular source-oiLiunds fat-investment, 
increases in profits which have supplemented by external 
been reported by industrial sources of finance. With interest 
companies over the last few rates at their present high 
months may have given the levels the need to generate 
impression that manufacturers internally funds for investment 
have been enriching them- is all the greater. Moreover, 
selves at the expense of con- even companies with a hi gh 
sinners and employees, and that internal cash flow will tend to 
controls on prices and profit seek investment opportunities 
margins should be made much outside U.K. manufacturing 
tighter in Phase Three. This is, unless the prospective returns 
of course, a distortion of the are high enough, 
facts. Quite apart from the The CBl has laid particular 
point that opportunities for stress on the inhibiting effect 
personal enrichment have been which the Government’s. current 
limited by control of dividends price controls are having on 
and of salaries, much of the profitability. It bas made the 
improvement in profits has been point that when costs per unit 
due to recovery from recession of output rise the full extent 
and the consequence of fuller of the increase cannot be taken 
capacity utilisation. into account in calculating price 

rises. Some costs, which may 
Downward trend represent 30 per cent or more 

' .. . of the total, are not allowable 

■ ^ 1 ter “s, as the CBl is at M while others a re subject 

, e £ P 5S? 1Se ' K Pr ° fi H? ■" to the productivity deduction. . 
*“* 2J°T ?“* 4 “ been «= a increases granted under 1 

long-tenn tendency for profits ^ present ^les, based on 

to decline as a proportion of alIowable incurred since j 
national income and this was September 30. 1972. cannot 
pamcml^ly marked during prevents drop in profit per unit 
1971 and 1972. During these of outp ut. The CBl claims that 
years pre-tax trading profits unje^j the company can Increase 
came out at 6 6 and 6.7 per cent its production volume by a 

lncon ? e - compared really dramatic amount, of the 
with figures m the 12-13 per order of 25 ^ cent or mon , t 
cent range ten years earlier. is n0 chance o€ ^ m 
The drop in profitability, more- pa ny even maintaining profits at 
over, is more than just a cycli- ^ pre -Pfaase Two leveL 
cal phenomenon. Figures pro- 
duced by the Monopolies Com- Limited scope 
mission have shown that there . __ , _ 

has been a constant downward . ™ ,th _jnanufacturtng 

trend In the profitability of mdut,r ? es havln * ^rMdy 
manufacturing industry since reached fuUcap^ operation. 


fQT TNLIKE certain neigh- 
** I j bouring countries, we 
^ believe that the 
essence of economic develop- 
ment must come from our own 
national industry.” M. Jerfime 
Monod. the man responsible for 
France’s regional development 
policies, said at a Financial 
Times conference in London 
during the summer. He was 
not just having a go In Gallic 
fashion at other Community 
members. It was a carefully 
weighed remark, and from it 
can be gleaned the total French 
position towards its own 
regions and the evolving Euro- 
pean regional policy. 

M. Monod is the head nf 
Datar, which stands for the 
Delegation & l’Amfinagement du 
Territoire et a r Action 
Rggionaie. He leads a team of 
professionals who manage 
France's regional affairs from 
a charming old house in the 
shadow of the Eiffel Tower. 
Businessmen and local politi- 
cians wait in the corridors 
seeking support for pet 
schemes. Datar is proud of the 
fact that It has never grown 
beyond 100 people, including 
typists and drivers, during its 
first ten years: “We travel a 
lot and use the services of the 
Prefects in the regions.” 
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the beginning of the 19503. JJr gaml m 

Everyone accepts that a production volume is greatly 
higher level of capital invest- reduced. Those cyclical indus- 
ment is an essential ingredient tries which suffered severely: 
in economic growth, and that during the recession, such as 
the confidence apparent in chemicals and much of engineer-! 
recent surveys of capital spend- ing, need the boost to profits I 
ing intentions must be main- which the economic' expansion i 
tained during 1974. This will should normally provide, 
not happen if profits are held These are factors which the! 
back too severely. While the Government must take account 
anticipated level of demand may of in the formulation of Phase 
be the most important single Three. While some overall con-j 
determinant of a company’s in- trol of prices is necessary as 
vestment decisions, no company part of the package, It must be I 
will expand unless it sees an designed to accommodate profit 
adequate return on its invest- margins' which will stimulate 
ment. Anxieties expressed in and maintain industrial invest- 
recent weeks by the chemical ment 


The obstacles to 
liberalisation 

COMING hard on the heels of the board, the Europeans are 
the launching of a new round anxious to secure bigger - pro- 
of trade negotiations in Tokyo, portional cuts in the high 
the revaluation of the Dutch American tariffs, and want 
guilder highlights the intimate some system which would lead 
relationship between trade and to harmonisation of inter- 
monetary affairs, though not national tariff rates, 
perhaps in the sense intended it may be that the balance 
by. the French when they were W j{i be tilted in favour of 
doing battle with the Americans harmonisation. One of the first 
on the eve of the Tokyo actions of the Trade Negotia- 
meeting. tions Committee will be to set 

M- Giscard d’Estaing was P p a computer study of the 
trying to ensure that there effects of harmonisation. One 
would be no commitment to cannot pre-j’udge the findings of 
trade liberalisation untfr-Tthe the study, but the fact that it, 
U.S. agreed to a reform of the i s being carried out jointly 
international monetary system, suggests that the U.S. is not 
But one of the major uncertain- irrevocably hostile to the idea, 
ties in the monetary field con- The other problems are more 
cems the role of the . Com- intractable. It has been agree~d 
munity in a. reformed world that the negotiations must cover 
system, and the Dutch move , is agriculture as well as industry, 
bound to cast additional doubts but there is no agreement on 
on the prospects for early pro- what the agriculture chapter 
gress on nmnetary inTegratkm in W ould involve, not least because 
Europe. . If European govern- the French are determined 
ments are hesitant about trade that it should not involve any 
liberalisation, it is partly infringement of the ' Com- 
because their own monetaxy. ^^ j^y- s common agricultural 
relationships have not been policy has also been agreed 
stabilised.- ' v {hat, as a corollary of a further 

_ - - . cur in industrial tariffs, there 

LODOrWUS should be some improvement in 

The only immediate conser the safeguard rules, to allow 
quence of the Tokyo conference importing countries to take pro- 
is that the officials who.- pro tective action against disruption 
pared it so. successfully can 'of their domestic markets. Biit' 
now reconstitute. themselves as it will be difficult to strike a 
th e ' Trade Negotiations. Com- fair balance between importers 
mittee, which will hold its frrst anc j exporters, especially if 
meeting on October :24 But., ^p^ting countries claim the 
thereafter the going is Ukeiy right to discriminate " against 
to be slow and laborious; srace individual exporting nations, as 
their task will be to solve ^ Confederation of British' 
all the problems which were- industry has argued, 
glossed 'over in the vague 
phraseology of the -Ministerial Timetable 

declaration. nrohlems In principle the negotiations 

The first of P . ^ due to be completed by the 

is to fix. ‘w^ffpii^were able end o£ 1973 - But even before 
than the ^ “ lSte f th n egotia- last week’s meeting had been 
to do. the aim of th ® concluded, some Ministers were 
tions in the field of indu^rmi predicting ^ 

tariffs. Everyone ag negotiations would over-run into 

for the sake oE suupiic y. ^ 97B Even 50 that would be 

,hnuld be some generel fnremjii ^ Ke 

formulrie. M -S™« ** “°" d> wtuc h lasted over fouT 
Americans are in favour 

uniform percentage cuts across years. 


Priceless 

asset 

The small organisation in the 
cramped headquarters has one 
priceless asset which ensures 
its effectiveness in promoting 
and, if necessary, imposing 
development schemes upon 
departmental France. It has 
power. Although nominally 
under the wing of the Minister 
for Equipment, Housing and 
Tourism. Datar is under the 
personal supervision of the 
Prime Minister of France. He 
and M. Monod meet at least 
once a month and jointly direct 
the work of the team. 

France has enjoyed one of 
the highest economic growth 
rates in the Western world 
during the past ten years. 
During the first half of this year 
industrial production . has been 
rising at an . annual rate- of 
nearly 10 per cent The OECD 
expects an annual growth in 
productivity of more than 5 
per cent for several years to 
come Meanwhile, the price of 
land remains comparatively low 
and more than lm. useful 
workers are expected to be 
released from agriculture for 
industrial work during the next 
12 years: 

Economic expansion has been 
achieved so far without much 
foreign investment in compari- 
son with the rest of Europe. 
According to U.S. Government 
figures, U.S. investment in 
France up to end-1970 was half 
that in Germany and one- 




Marseitte 



quarter that in Britain. The 
strategy of the French Govern- 
ment.. to he implemented by 
Datar, is to continue to relegate 
foreign investment to, at best, 
a minor role in the future 
expansion of France and, mean- 
while, to develop France's own 
industries to make best use of 
the- impressive human and 
natural resources available. M. 
Monod gives priority to the fol- 
lowing sectors: mechanical, 

construction, chemicals, elec- 
tronics, telecommunications, 
agriculture, and the food 
Industries. 

Wholesale 

moves 

The French have learned the 
trick of moving industry about 
the country wholesale in order to 
help the poorer regions and to 
take the heat out of booming 
areas. In fact, the only part of 
France which has suffered from 
serious “over-beating” is the 
Paris region. And the Datar team 
has a special weapon to deal with 
that problem. It has specific 
powers of full control of develop- 
ment In the Paris region in addi- 
tion to its wider function of 
promoting nationwide develop- 
ment. Those powers are being 
applied with increasing tough- 


ness. As a result, Paris’s share 
of new industries has fallen 
dramatically during the last few 
years to a point at which indus- 
trial employment in the region 
has been stabilised. In the rest 
of France it is rising by an aver- 
age of 10 per cent a year. 

Heavily 

dependent 

The two most significant indus- 
trial movements in France have, 
been the almost total transplant- 
ing of the steel Industry from the 
Lorraine and other inland sites 
to Dunkirk in the north and 
now to the Fos industrial 
centre being built on the Medi- 
terranean; and the .dispersal of 
the motor-car industry from the 
Paris region into - Northern 
France and Britanny. Whereas 
the Nord-Pas-de-Calais region, 
the corner of France most con- 
venient to Britain' when the 
Channel Tunnel is open, _ has 
been heavily dependent upon 
coal, textiles, and agriculture, 
the fastest growth sector there 
in the years ahead will be 
car manufacturing. Renault, 
Chrysler. Firestone and Miche- 
lin are all there now and they 
will be employing some 30,000 
people by the end of the 
decade. 


CORSICA 


France’s biggest exercise in 
government intervention In in- 
dustrial development — some 
would say France’s biggest 
gamble — is, however, the Fos 
project. When the Dunkirk 
steelworks was firmly estab- 
lished and the question of re- 
moving virtually the other half 
of tiie -inland steel industry to 
a coastal site was considered 
the planners looked at Le 
Havre, Brest, Bordeaux and the 
Marseille area. The choice was 
narrowed to Le Havre and Fos, 
then an area of sand, scrub, and 
-lagoons to, the east of. Mar- 
seille just on the edge Of the 
wild Camargue country. The 
Government , saw In Fos' the 
elements of a grand design to 
industrialise southern France. 

To-day Fos, .which la being 
co-ordinated by Datar , and is 
under the direct management 
of the Port of Marseille 
Authority, represents in its 
entirety the. biggest industrial 
development going on anywhere 
in the western world. Con- 
stituent parts include deep- 
water tanker terminals, several 
refineries, petro-chemicals man- 
ufacturing industries, a new 
dry dock for 800,000-tonners 
which is being scooped out 
between Fos and Marseille, and 
— the centre-piece of the whole 
complex— the Solmer steel- 
works being built alongside the 


new sea. terminals. The blast 
furnaces and basic oxygen con- 
verters are nearly finished. By 
the end of . this year the steel 
works will be moving up to its 
first production level of : 3.5 zq. 
tons a year. By 1976 output will 
be increased to 7m. tons a year 
which is considered the mini- 
mum for viability. At both the 
Fos site and Datar headquarters 
they axe forecasting 14m. tons 
a year in the middle 1980s 

Clearly the scale of Fos and 
ail its outworks goes far beyond 
the sort of planning needed 
simply to correct a regional im- 
balance. The French Govern- 
ment is providing some 100m. 
francs a year for infrastructure 
works alone at Fos. The total 
project is costing the Govern- 
ment far more than that each 
year, ol course, in various ways 
and the spending will go on for 
m any years yet Private invest- 
ment capital, cash flow from 
trading, and hank loan support 
the remainder. 

'•A-, number of southern 
workers are being trained as 
steelmen up in the Lorraine to 
man the Fos worics, and enough 
workers from Lorraine are pre- 
pared to move south to see the 
plant run-in during the early 
years. The Fos project in its 
.entirety represents a Govern- 
ment conviction that massive 
industrialisation of the Mediter- 
ranean coast can be achieved by 
coaxing workers traditionally 
engaged in commerce round 
Marseille, or in the vineyards 
and the farms of the Carmargue, 
into an industrial way of life. 

To the planners, Fos itself 
will be only the beginning. The 
intention is to allow the spread 
of industrialisation to flow 
steadily northwards from Fos 
which is at the mouth of the 
Rhone to Avignon and beyond 
until, when the. Rhone is 
canalised to the German border 
at Strasbourg by the early 1980s, 
there will be the makings of a 
new French .industrial, belt 
running the length of the river 
from south to north.- 

Excess of 


exports 


1 ' Meanwhile, Marseille-Fos win 
have become /- the .'principal 
modern industrial . centre 
supplying the. needs of the 
nations bordering the Mediter- 
ranean basin. Even in these 
early years that is happening. 
Companies already manufactur- 
ing at Fos. including Imperial 
Chemical Industries, are finding 
in some cases that their export 
business far exceeds their 
trading with- -the French 
hinterland. 

So convinced Is the Govern- 
ment that the Fos-Rhone 
industrial belt will develop fast 
that Datar is already concerned 
with counteracting some of its 
effects. At Datar there are five 
commissioners cincemed with 
the French regions; West 


France,. North France. Easte- .. ■ 
France, the Massif Central ar^v’Q 
and the Mediterranean. 
Mediterranean cominissiooer^^ " 
working for an east-west sjnr 
of new activity either side 
Marseille-Fos “to spread t 
prosperity." Ideally, he wm 
like the total development 
have a chain reaction as far 
the Spanish border whi 
France finds the relat 
prosperity of the northi 
Spanish industrial towns 
rather embarrassing contrast 
the poor districts of Frer,^'^’ 
Catalan. 

The" only problem areas 
France which will not. it seei 
be directly or indirectly affec 
by the long-term develops 
of Fos and the Rhone will 
West France and Britanny. 

Peripheral 

areas 

The scale of management 
French regional develops 
does not appear to leave a gr 
deal of elbow room for Brass 
to practise a developing Ed 
pean regional policy in Fran 
The French attitude comes o< 
quite clearly in respect of 1 
areas which Brussels may 
willing to regard 
** peripheral ” and therefore 
need of Community help— pr 
ably Brittany, south w 
France, parts of the Mai 
Central, and Corsica, and p 
sibly some districts of northi 
France. The French Govermni 
would welcome additional : 
from the Community Fund 
addition to its own continuJ 
aid to assist the development 
those regions. But it 
adamant that the Fund shot 
be managed essentially by \ 
member states themsel’ 
rather than by Mr. Gem 
Thomson and his men 
Brussels. 

The Commission is propoa 
that next year, the first year, 
the Regional Fund, there stun 
be a budget of 500m. units 
account (a Community unit 
account is -worth roughly 4 
at the present time); in 19 
there should be 750m. units 
account, in 1976 1,000. 

About one-third would 
towards the intractable problem 
of Italy's Mezzogiomo. Genoa 
would contribute much 1 
receive little. That would lea 
more than half the Fund 
assist regional problems 
Britain and Ireland, France, t 
Benelux countries and D£ 
mark. It is the Commissioi 
collective wish that natio 
should not simply be band* 
back what they pay in. In Cm 
mon Market jargon, the Coi 
mission rejects the principle 
juste retour . But it looks ve: 
much as though France will l 
seeking almost a full return ■ 
her contribution and, moreove 
freedom of action to use it . 
she likes. 


MEN AND MATTERS 


Kearns moyes * 
up via 
Europe 

With a daunting series of 
EEC and GATT negotiations 
coming up (the Common 
Agricultural Policy battle with 
France being the most dramatic 
of them) the appointment of 
Freddie Kearns as Second 
Permanent Secretary at the 
Ministry of Agriculture, 
Fisheries and Food looks like 
pinning a medal on the general 
before he goes off to war. 
Except that Kearns has already 
been an international negoti- 
ator, sometimes in a very war- 
like manner, for much of the 
last three years. 

He was our food man on the 
EEC entry negotiating team, 
gaining a reputation for getting 
wilier and tougher as the 
Brussels nights wore on. In the 
final stages of the New .Zealand 
butter talks, determined to get 
an extra 6 per cent on the 
quota, Kearns is thought to 
have taken the ultimate negoti- 
ating stance of saying that if we 
did not insist on the extra 
amount he would quit, and he 
j won his- point. Not a man to 
hide bis impatience when talks 
, are bogged down, once when a 
Minister was making polite 
noises about a morning session 
of useful and progressive ex- 
changes. Kearns stage 
whispered that proceedings had 
actually been “ totally confused 
and meanmglss." 

The occasion for Kearns’s pro- 
motion is the increased work 
involved in two of his respon- 
sibilities since be returned to 
the Ministry alter the entry 
talks, external affairs and the 
counter-inflationary programme. 
Within the Ministry, the move 
will be popular, not just 
because, for the first time. It 
rates Agriculture, Fisheries and 
Food as worth two Permanent 
Secretaries, but also because 


Kearns bas been within the 
Ministry since 1947. When the 
top job became vacant, at the 
end of last year, it went to a 
Treasury knight. Sir Alan 
Neale. 

It is a sign, perhaps, of tiie 
agricultural times, that both the 
Ministry's top men are now best 
known as international negotia- 
tors, Neale having been in the 
thick of several monetary 
tussles in the past With, is 
Kearns’s words, “ Brussels 
virtually an extension of White- 
hall and food and agriculture 
close to the heart of any inter- 
national arrangements or trad- 
ing agreements," the two have 
plenty of negotiating ahead. But 
Kearns may hope for more 
sympathetic ears within the 
EEC, now, as he says, that 
"everyone of the Nine has an 
inflationary problem.” 


Travelling 


man 

Anthony Barber has left for 
Africa— first for the Common- 
wealth Finance Ministers meet- 
ing in Bar Es Salaam, and then 
a rallying of EEC Ministers 
before the IMF itself starts in 
Nairobi to-day week — as already 
our most travelled ever 

Chancellor. His foreign commit- 
ments, which left the prepara- 
tion of this year's Budget as 
little more than a hurried 

interlude between international 
worries, .are known to have 
occasionally irked him. 

He has, nevertheless, become 
the second longest serving of 
the 13 Chancellors since the 
war. Barber started in July. 

1970. on the death of Iain 

Macleod. and has just passed 
Roy Jenkins's 1967-70 stint of 
three years, one month. Should 
he stay with the job. his next 
milestone would be passing the 
four years, two months served 
by Lord Butler from 1951 to 
1955. 

A little over three years in a 


job might not seem overlong. 
But among the Finance Ministers 
gathering for the IMF. Barber 
will have only one colleague. 
Giscard d’Estaing of France, who 
was also there to sign the 
Smithsonian parity agreement 
of December, 1971. 'Riat the 
other eight signatories (from 
the Group of Ten) have already 
changed jobs might be seized 
on, by some mean-minded types, 
as an indication of Smithsonian 
permanence. 

Demarcation 

The advent of self-service 
petrol stations seems to have 
confused the status of those 
garages where there is still an 
attendant working the pumps. 
For example, a woman col- 
league drove into Kenning's 
garage near Holland Park. 
London, to fill up. On driving 
off, she quickly noticed a smell 
of petrol and discovered the 
filler cap was missing. Two 
minutes later she. was back at 
the garage. The pump attend- 
ant said: “My job is to put 
petrol in. not put filler caps 
back on." A woman in the 
garage office said: “What do 
you expect? This is not a 
service station" Absolutely. 

No rush to 
market 

Even in these dismal stock 
market days, companies still 
think of going public zs a way 
to making acquisitions. Twin- 
lock, supplier of filing and 
retrieval systems, visual aid 
products, microfilm equipment, 
etc. is one with such ideas, its 
chairman Robert Hutton saying 
that making a major acquisition 
would be the main reason for a 
flotation. He thought of It once 
before, but then profits dropped 
at the crucial moment in 1969. 
As it is, the 350 TwinJock share- 
holders can trade their shares 
through an over-the-counter 
market made by investment 


bankers M. J. H. Nightingale. It 
is, in fact, quite an active 
market, and lack of a Stock 
Exchange quote bas not-stopped 
Twinlock expanding by acquisi- 
tion, the buying of another 
public, but unquoted company, 
British Pens, being the 11th 
during Hutton’s chairmanship. - 

He came to the job in 1964, 
aged 28, on the sudden death 
of bis father, explaining the 
succession as “ What we hope is 
the good face of nepotism." 
Turnover then was £2.3nO 
which had grown by last year 
to £7.5m. with pre-tax profits of; 
£677,200. So that as 38 Hutton i 
can say the nepotism has! 
worked quite welL 

For the moment, Hutton says 
Twinlock has plenty to do 
absorbing its two deals in the 
past- month, bidding for and 
winning British Pens, and join- 
ing Twinlock’s ' . Dutch and 
Belgian units with G. C. T. Van 
Dorp, of Amsterdam, so that 
Twinlock now holds 45 per cent 
of the Dutch company. British 
Pens, a pioneer of the split-nib 
market in the past century (it 
still holds a virtual monopoly 
of dip pen sales here), adds 48 
per cent to Twinlock’s net 
tangible assets, plus 1 profits run- 
ning at nearly £200,000 last 
year. 

So going public (the Hutton 
family holds more than a third 
of the shares, with a third also 
held by people working in the 
group) will still have to wait a 
while, particularly as Hutton 
thinks . his over-th&counter 
market “substantially more logi- 
cal than the Stock Exchange” 
in its present mood. 

Tres splendid 

As the centre ot Euro-speak. 
Brussels is now lined with 
estate agents’ boards which 
describe empty office blocks as 
“ Bureau de trt grand 
standing.” 




Leys have the 
lead in the 
first division! 


Who-OLrtsida Darby- knows the origin of The Baseball Ground'? 

Y&ara *P<? nsor6d a baseball tea -n. but competition 

JJKjwentually the site was sold to the Derby County 

period- during normal expansion. Ley’s would have been 
glad Tobuy back thne acres. Mechanization and automation overcame 
S ^ ,a , nd re,Based in 1 969 for the construc- 

trierisiorr cSSm?" Wh ' Ch * *° h ° UWS 0,6 comm0rUar y boxes and 
In recent years the foundry has been so modernized that with 

Forthe record : Ley's have always been 
in the First Division.- 

Askfor a copy of Ley's brochure 
'Freedom in Design'. 
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LETTS MALLEABLE CASTINGS CO. LTD. DERBY 
Telephone : Darby( 0332)4567 Malax 37575 
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The fastest growing machine tool group 
in Britain ...and now for Europe! 


Within the Derek Hartle organisation you’ll 
find the leading , best co-ordinated machine 
tool merchantmg and distributing operation 
in Britain, with a nationwide network of 
offices and machinery showrooms. 

Complementary to these are specialised 
manufacturing companies, that were 
selectively acquired to give the group 
predominance in two or three weil-aefined 
spheres: notably sawing equipment, 
heavy duty lathes and boring machines. 
Since its formation this aroup has a 
record of uninterrupted dy nam ic growth 
and it now looks to Europe for further 
expanstem and continued success! 
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Growth of Group turnover. 


THE DEREK HARTLE ORGANISATION 

Edward G. Herbert Ltd 

Manchester/ Holding company and 
management services 

DISTRIBUTION DIVISION 

Harrie-Stedaf! Ltd 

Manchester/ Marketing of New and Used 
Machine Tools 

Derek Horde Machine Tools Ltd 

Manchester/ Marketing of New and Used 
Machine Tools 

Edward G. Herbert 
(Inter n ational) Ltd 

Wembley/ Ex port Sales 

Kerry MadfuneTools Ltd 

Bristol, Glasgow, Hitchin, Sheffield, Walsall. 
Marketing of New Machine Tools 

M.C. Layton Machine Tools Ltd 

Birmingham, Wembley/ Marketing of New and 
Used Machine Took 

Stancrofts Ltd 

Birmingham, Wolverhampton, Coventry. 
Marfcelmg of New and Used Machine Tools 


Stedall-Pidgen Ltd 

London/ Marketing of New and Used MachineTools 

Tate Machine Tools (1970) Lid 

Manchesfer/Marketing of New and Used 
Machine Tools 

SAWING DIVISION 

Alexander Machinery (Dudley) Ltd 

Dudley/Rapidor Power Saws,Small Tools, 

Hi-Ton Hydraulic Presses, Butterworth Autos* 
Midsaw Horizontal and Vertical Bandsaws 

High Duty Saws Ltd 

Bimringham/Hydus Bandsaw Blades, and 
Blade Re-conditioning Service 

Qu afters & Smith Brothers Ltd 

Barnsley/ Hacksaws, Bandsaws, Drilling Machines 
& Castings 

HEAVY MACHINE TOOLS AND 
GENERAL ENGINEERING DIVISION 

Broadbent Machine Tools Ltd 

Mytholmroyd, Yorks/Heavy Duty and Oil Country 
Lathes, Vertical Boring Mills. 

Stanley Machine Tool Co. Ltd 


Halffax/Lathes and Deephoie Borers 



The Derek Hartle Organisation 

The Bfacbkw Too? Group of the 70s 
Bonk House, Charlotte Street, Manchester Ml 4ET 


Derek Hartle, JP^Chabnaa 
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up steam again 


By COLIN JONES 
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of S^maS^Tin^^ to de ™ te Product immediate future. The big have built up. often c 

performance was at its height other sophisticated ea moment, fro u P s Alfred Herbert and period of many years, a i 
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committees were established to m S 2fL Tl "WE 11110,1511 backed ^ first-class * 

find the remedies, the frag- Whether these fafluresweredue ^ ?ater efficiency and facilities, in specific ma« 

mented structure of tteto badS^~ ma fc nmnSS^n^iw T™, m ™ h ^ t product ^ lead wfa i® b German 

industry was widely regarded tool users, to poor ma&eti^Tb! SSL The *f, 1 ? ter “ al factlirer s have establish 

“ “ important source of the producers, or to SoSd eventaSS^S t hT^S SSSf™. weU ^ mvolve gear-cutting machines 

w«akn^. Hence the mergers factors, may be debated at for an SS Ceitam of Once 

f? d wtuch trans- length,. -but the fact remains group which could pro^dethe *5 C0, ?J e ^ _ pany „ loses thia reputatii 

tje .structure of the that at least some of the financial strength Wded m mariset- exceUence, it is diffici 

j^Ln 37 - f.^™ S tbe and tiidustry’s ventures into high maintain its rSteof growth. th? 81635 rocoyer it— machine tool 

middle sixties were generally technology proved to be com- Backed by ICFC ' and bv iht r .^ >mpa f iy ^ a . .roalistic are inclined to stick wr 
welcomed by the ^Government, mercial disappointments. IRC,- Marwin became heavily , 1 rna r > , 1 ? t a ^ ni ” g or machines they know i 

It was during this period that borrowed ami nSdWi a position of world reliable. 

““J, 9* *» industry-a long- twj . £‘“5£* hlp - J° T whUe mccess W* 01 “>e recession nov 

wtabiBhed, famifrcontroUed l«iea up more minnfacturing csracifr ^ bnsiness “d machine tool deman. 

companies were _ absorbed into Any attempt to assess the A solution wasfSLd to SS ^iS le !S.^?:. C0 ? pame ? ^ »t high levels, 
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Quality control, as we see it, is a beginning- 
to-end operation. So we make equipment for 
in-process and post process measurement and 
inspection. 

In fact we have built up a total 
measurement and inspection capability with a 
wider range of machines and systems than 
any other manufacturer can offer-measuring 
and inspection machines, digital read-out 
systems, gauging equipment and the latest- 
our laser scanning analyser for fault detection 
in sheet materials during production. 

Our range of measuring and inspection 
machines, Mercury, Cordax, Conquest Saturn 
and Hydrocord is now available in computerised 
form-each a quality control system in itself 
with NC tape production as a bonus. 

If you'd like to know more, send for 
literature on our 

low cost gauging equipment 
DRO for machine tools 
inspection machines 
laser scanners 

. Ferranti Limited, 

Measurement & Inspection Department 
Thomybank, Dalkertn, Midlothian, Scotland EH22 1EN 
Telephone; 031-663 2821 Telex; 72197. 
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wera absorbed into Any attempt te a*** the A HE ^ at ^ 

^rge and powcrfiu oirt- usefulness of the industry’s merger now being negotiated owmprahf^^SSir 111 '* 1 ? 6 “ d mdustry should be ab 

S^2e^ a i^ be rt t?J^ tmentS ’ stracturaJE changes has to take with Kearney and Trecker, the generate enough cash to . 

ilSSSL -2 hcr ? wefe mto account the crippling reces- Brighton-based associate of one pn ? a P, le resources to p 

Aon o£ 197 °- 72 « when orders for of the leading U.S. machine tool 15 ^ develo P me nt and thu 

machine tool industry. While a machine tools virtually dried up companies and, like Marwin; a „ , strengthen their positii 

of niedinm- and many companies had to leader in the field of machining world markets - set 

5S “SS** 1 ** wr ® *®d Jabour and reduce capacity Centres. Tbf ?“ ore Profitable line fo 

Si 2E °i ®p. a drastic ^e* !n these con- Whether tlds particular piece mdustlT t0 foU °w than m 

acquisitions had tbe effect of dibans it was hard enough for of restructuring will produce a orderH are generally those who and take-overs, 

concentrating at least half th*» nnv maohina ctmno#r «ni »■»»> -■ - 


. • _ , . — - — u xuuu euouga zor *wuutiuimK wm proaace a 

cone entra ting at least half the any machine tool producer, stronger and more effective unit 

f k^L S £ u !? ut m the small or large, to turn in a depends on all the usual factors 

ot about half a dozen large profit Certainly the heavy — the strength of the manage- 

concems. losses recorded, for example, by ment. the ability of the two 

. _ Alfred Herbert Indicated that d ®siisn teams to work together. 

Sen O US mi'stfl^ size and diversity of products ^ d so on— which are always 

afforded no protection against difficult for an outsider to’assess.- 
The question that is hard to recession, and contrasted Certainly in terms of products 
pswer is whether these changes sig n ificantly with the perform- 'til® merger looks logical, though 
in structure have brought about ®nce of, say, Jones and Ship- tins does not necessarily 

a long-term improvement in man, a smaller company with. Sunrantea its success, 

the industry’s competitive a much narrower product range* 

performance. It is certainly not which has shown a remarkably ' S mall mpropre 

difficult to demonstrate, with consistent profit performance s 

the benefit of hindrtgfat, that tiirough good times ana bad. Any further restrorturing of 

mad^ WWC * fc Ye l itwouId be to draw tte firitiBh machine tool indus- 

often ‘ tonhlsrh riCS H +? d V/Vn tiJO firm conclusion that the try may well take the form of 

!T^vr SP !2 aliSt iS BlV ^ 8 rolatively stoaU-scale mergers 
an excessive faitaj m the virtues to ride out a recession better oa the Marwin-Kearney and. 

Sdth^h?Sh? b f^ S 6 SP66d *5“ a bi * «roup. After all. one Trecker pattern. WtthL- “e 
■ mcrg i” companies hit hardest industry there is too much 

could be barv^ted were vastly during 1971-72 was NewalL. recent -experience' of mersm 

hav?w l n 3?^^ SM i * wn which had earlier successfully that have gone wrong — no^me 
success in U. That roughly similar In size to Jones pick up specific desien skills 

r^jKars s&Maa- 

piara towaras tne end of the Yet this was a company which it is no secret that nm «. 

“ « “ d in the early as a weU-known oSSSJjffl S LbSg^s^ 

SS^J 11 1970 ‘ “ has demon - a t fromiLe^ 
dented ?o | SSST^VSSt^ &£Fi£2.* 
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has been run down. enabled the normal swings of better. But making andsdiSg 

It was not only in mergers and the maclnne tool cycle to he machine tools i^not an S 
take-overs, of course, that eliminated."- • businGS - With ^ 

mistakes were made,. In some This example in itself serves dueSS cycle md IS 

bSS^Tn^vaS jL und “ Une the dangers of fluctuations in demand, it iTSt 

belief in advanced technology generalising about the “right” the most Attractive field for 
as the key to toting prosperity, structure for the machine twl an “ wtiepreneuriS ” laLzzl 
Mohus System 24, a highly industry or the “ right” sire for ment to invest its surplus cash 

nmved to “ tedMdmi company. No Further stru'ctu^diang^f 

be ahead of its time, doubt there is a mtoininTn size the far-reachine kind whiob 
while the handsome Daventiy below which a machine tool occurred tofhe tr £ 
factory _ of Heibert-Ingersoll, producer ..has insuflSdent therefore, ..unlikely Jn/ the 


MACHINE 
TOOLS AT 
THE CENTRE 


What could be more natural than t 
find one of the fastest moving mac 
tool organisations at the centre of f 
right where it ought to be - in Rug 
We have recently expanded our 
operation in Rugby to provide an 
Bven better machine tool supply s t 
And by service we mean the whole 
everything from deciding the best 
machine to suit your operation rig 
through to training your operative 
to get the best out of the machine: 
In addition our Instrument and 
Equipment Division can supply a 
whole range of ancillary equipmen 
from optical measuring instrumem 
chucks and so on. to testing machi 

Our connections are world wide ar 
youl! find our experience of all 
■aspects of the machine tool busine 
will taka a lot of beating. 

For a truly comprehensive machin< 
toot supply service come to the 
centre. 

HAHN & KOLB 
(GREAT BRITAIN} LIM1TEC 
Leicester Road. Rugby. 

Tel: 0788 74261 
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British exporters confident of their 

in the overseas markets 
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DAVID CORKY ; 

|>v!v| J' ‘ ■ ' V • /'■ 

& Twn -baste facts stand out tn milling and horizontal boring include strong discouragement Japanese sales to Germany last 
analysis of ttB machibe tool machines (DM21m.): shears of new investment, and this may year were only $4.3m. and to 

f^lcndustry's iradCvTfcftiteatifi that 101,1 metal working machines diminish the opportunities in Europe as a whole just over 
p n ii JLUI . fWni.4m.) and wire working an otherwise very large market SlOm. in 1971 and below SSm. 

waowa-.v^^^n® rf* machines (DMlSm.). Although which absorbed more than in 1972. 

^^jggyclieal pattern Wuicnjiea evus a much lower level, Britain’s DMTOOra. in imports last year. As for new export areas the 
3:,£jSshff industry-as4 a whole; the sales to Germany are heaviest On the other hand, if there three markets which the indus- 
]ps£ceoDd is the cbrapJementaiy in. almost exactly the same develops a substantial exodus of try tends to pick out are Spain. 

..•^^ture ' of ?5ie;; tftdeA>etwBen categories. ' German companies seeking Brazil and Mexico. Spain is. 

^Sj^&idustrlal countries. This illustrates another im- manufacturing facilities outside herself, a significant producer 

&S&4 * nMjs r«rforTiihirh’™jKt now P°rtant point. There are very Germany in, for exampteTBrazil. of machine tools, ranking 12 in 
.. .. - . . few items in the composition of a path being taken by some the world league last year ahead 

taken into wnsweration is trade between industrial cotra- vehicle and automotive ' com- of Sweden with production' esti- 
relative v^ueQ£.tbe_pPUnat r j es which cannot be replaced ponent manufacturers^ the mated at DM38Sm., exports of 
relation to that o£ the cur* by - a domestically produced opportunities may be deferred DM 143m. and imports of 

^■'"rVency 0 f aurmajor partners product There are, of course, and shifted outside Europe. DM214m. Spain is regarded 

? -^nd competitors. This 5s a par- exceptions. Britain would be as a coming export market 

1 J C " J ^ * partly in the light of the likeli- 

StmmlUS hood of considerable investment 
Within Europe France is the in the motor industry going to 

and the rapid develop- 
a Spanish shipbuilding 


hard, pressed to find home re- _ 

f ^f) cu,ar]y v — r rT ?°I placements for some of the very Strong 

machine tool industry Bnce Swiss machines which with,*, t,,*, __ 

0*. tool hnpoitt have been developed for the which ‘fc'b^kin^ the Spain a 

this country arefrom West watch industry and for some of trcn4 From g^es of £7 5m. to "lent of 
V-v^ermany whose currency has the very large machines which p rance ^ 1971 there was some industry. 
.^^Oved most -in relation to ster- come from Germany. slippage to £7.3m. last year, but Brazil i 


. - slippage to £7.3m. last year, but onau is still a relatively 

and G_erni«y is consistently got generally a domestic sub- this was in a period of recession small producer iDM14Sm. last 
.j^ie of top handful of export statute may be found, and this when the purchases from the year) but her imports of 
-"^XkbtS-. uiE tlto U.K, ..taking j S wb ere the effects of currency U.K. by Germany had sunk to DMlSlm. make her a significant 
• ?0but 10 per. cept, ; of our ex- movements may prove vitaL £5.3m. The continuing process market and one likely to 
ypris. Whether the Sharp up- ^ big competitive advantage of re-equipment of French indus- expand with the surge of Euro- 
™ movement of the mark in tjj e UK manufacturers have try and the Government-spon- pean investment in industries 
- ^'ration to sterling will disrupt through the depreciation of the sored programmes of creating iike vehicle building and auto- 
i$ situation is the big un- pound also militate larger manufacturing units is motive products with a high 

town at the moment. heavily against German ex- clearly a strong stimulus to demand for m ac hi ne tools. 

r * .. porters both in selling to the investment and France has, over Mexico is a tiny producer, but 

L yclical pattern ■ u.K. and in third markets, the past three years, soared into her imports last year were 
The trade with W. Germany while British exporters are con- third place in our export league DM226m. making her about the 
usirates the cyclical pattern fident that they have a remark- table overall and may even be tenth largest importer in the 
business. In the past seven *blc opportunity to sell to pushing Germany for the No. 2 w ^£^d. 

ars German exports to. this Germany. spot within a couple of years. The Machine Tool Trades 

untry have had two peaks. However, there is not neces- Last year the Soviet Union Association is planning exten- 
ny rose from DM163m. in sariJy an easy formula which was the biggest British market, sivc promotions in Latin 
35 to DM244m. in 1968. They says that a depreciated currency taking £S.Sm. in goods. But in America over the next coup.e 
>n sank to a low of DMl65m. is an export catalyst. It tends Eastern Europe so much of years. 

1069 before climbing to to come back to our old friend depends an large single con- 
1225/n. Jn 2970. By 1972 they the cycle. If the British cycle, tracts that it is very hazardous Less reliable 

re at DM 174m. out of total when it reaches depression, hap- to make forecasts. Within 

x. imports of DM360m. pens when demand is still Eastern Europe Poland is The traditional markets, like 

Britain’s exports to Germany buoyant overseas then manufac- regarded as particularly promis- Australia, are regarded as less 
I the same story. From turers have a reasonable hope ing. an opinion not only held reliable customers than before. 
136m. in 1965 they sank be- that the cheapness of British by tool and gauge makers since Ironically, while manufacturers 
.• DM30m. from then on until products will enable them to in the first six months of this now see Latin America as 
• three years 1969-71 when step up exports to iron out the year Poland climbed suhstan- showing more of the political 
y progressively registered effects of the cycle. If. on the tially above the Soviet Union as stability that reassures traders, 
[49m.: DMS2m.; and DM87m. other hand, the story of the last an overall British export market they are beginning to wonder 
ore slipping down to DM 53m. recession is repeated, when it The Japanese, though the whether or not some of the 
the recession year of 1972. was a European-wide phene- world's fourth largest producer traditional white Comroon- 
•ur trade with West Germany mcnon. the compensatory ad- last year (production DM2.794: wealth countries arc proving 
» illustrates the complemen- vantages of a depreciated exports DM460m: imports DM less stable with the increasing 
,• nature of the industry. The currency may be far less 324m.), has not yet made the pressure of economic nationa- 
img German exports to the relevant. impart on European markets lism and tendency towards 

; in 1972 were lathes Even on the German scene that rertain nf their electrical tighter controls on investment. 

\V25m.); capstan and turret there are doubts. The anti-tnfla- goods manufacturers and motor The industry i*. then, very 

,es. automatic* (DMlSxn.V, tion measures in Germany companies have registered, optimistic about this year, opti- 


mistic about the next, but has 
a lurking fear that 1975 may 
see the swing back into reces- 
sion. This year a U.K turnover 
of about £l90m. is being pri- 
vately forecast, although there 
are some worries about possible 
steel shortages and problems 
over ball-bearing supplies — the 
industry has traditionally 
demanded custom-made bear- 
ings and .is. having to adjust to 
using standard products as the 
ball-bearing industry itself 
rationalises. 

Delivery problems 

On the export side there is 
confidence of consolidating mar- 
kets, thanks not only to cur- 
rency changes but to good pro- 
ducts and the ironing out of 
delivery problems. Apart from 
that there is a strong fatalism 
about the certainty of future 
depression; the hope is that the 
depression will not be universal 
but that there will be sufficient 
time-lag between its effects in 
different countries to enable 
exports Id iron out some of the 
troughs into which the industry 
has sunk in the past. 

An export-winning 
British-made deep 
hole boring machine 
manufactured at the 
Halifax works of 
Stanley Machine 
Tool Co., part of the 
Derek Hartle 
Organisation. It is 
the only machine of 
its kind made in the 
UJK. and has a feed 
rate of from 2in to 
17in per minute. A 
substantial propor- 
tion of total output 
is exported and 
customers include 
firms in the United 
States, Australia and 
Canada. 


There’s more to Herbert 

than hardware. 


A decade, or so ago it was possible to get by in the machine 
tool business on a reputation for finely engineered machinery. 

Nowadays it is necessary to offer a great deal more than that. 
The recent unprecedented recession affected many old-established 
companies; even the largest. Giants like Herbert were left with wounds 
to lick. Being famous isn’t much consolation if you’re limping. 

Once bitten . . . One thing about shock treatment. It makes 
you take a long hard look at things. We did, and as a result we 
changed our attitudes, our policy, our technology. 

Whole new concepts in production engineering have been 
applied. Take Group Technology (GT) for example. Our specialists 
are now designing customers’ production complexes from the 
factory floor up, based on Herbert pioneering work in GT. It’s a 
slice of tomorrow’s world today. 

Back to the drawing board. When you start with customers’ 
needs and work backwards you sometimes find your traditional 
products aren’t all compatible. And so the first of a new generation 
of Herbert machines was conceived. We set some of the best brains 
in production engineering to work on long-term projections. Now 
we have a good idea what our 1973 customers will be making on 
our machines in 1983. When a customer talks to Herbert today the 
conversation is more likely to revolve around long-term production 
economics than around hardware. 

We’re in business in a small way too. Machine tools 
without tooling are like bows without arrows. But you can’t mix 
selling small tools with marketing of capital goods. So we gave 
Herbert Small Tools and Equipment their head. Their average 
order is under £20 and they process 1,500 of them every day from 
more than 53,000 individual catalogue items. Today HSTE is the 
most advanced tooling organisation in Britain. There is only one 
better on-line computer and instant-response communications 
system in Europe. And that’s guarded by RAF police dogs. 

Whatever you thought you knew about us is out of date. The 
new Herbert has more going for it than 
V ever the old one did. Here’s one dinosaur 

that preferred evolution to extinction. 


HERBERT 

Alfred Heib&IL T.irmtpd^ Coventry^ England 




machine tools iv 


iii€ Financial.T.m September i7 ly/5 


Britain competitive with 
European manufacturers 


By ANDY McELROY 


since the 1940s the 
British machine tool ind us try 
has taken a lot of stick on both 
marketing aiid technical excel- 
lence* 

As recently as last year fore- 
casts were being made on the 
length of time the Industry 
could survive against Continen- 
tal competition, given oui entry 
into the Common Market. There 
is an implicit assumption in 
- many of the statements made 
about the industry that Germany 
is technically superior while 
Japanese manufacturers offer 
better value for money. 

But is it fair to throw brick- 
bats at the industry? Certainly 
it deserves them if it cannot 
compete on level terms with 
manufacturers from Continental 
Europe or from North America, 
or even if it is losing out to 
Japan which can still, despite 
inflation, boast one of the lowest 
wage rates of any industrial 
economy. 


Best value 

To understand how the indus- 
try acquired its reputation — 
and, incidentally, many of its 
albatrosses— one has to go back 
to the years immediately after 
the Second World War. 

Before 1939 any country in 
the oil Empire that wanted 
machine tools came to Britain. 
There was never any doubt in 
the mind of the Australian or 
Indian u=er that it was in this 
country that he found the best 
valne for money. 

After the war, however, times 
changed rapidly. The Empire 
: and the captive market had dis- 
appeared because the old 
colonial nations had realised 
that the United States was a 
source of effective production 
equipment that had been proved 
during the years of the build-up 
for the invasion of Europe. 

The British industry was 
either bombed or worn out And 
in the years during which 
German industry was growing 
with the help of Marshall Aid 
U.K. manufacturers were turn- 
ing out machines to 1930s 
designs as fast as they could. 
Saving the advantage of hind- 


2 sight it would be difficult to 
f blame them for this. Their cus- 
i tomers wanted’ what they knew, 

- and were prepared to forego 
technical improvements for 

- early delivery. 

i Come the late 1950s and the 
r German economic boom was 

- well under ” way; with -the 
’ machine tool industry leading 
i the growth field. Britain was, 
i even then, a substantial exporter 

: to Germany, but the native 
’ producers, blessed with a 
f healthy home market, were able 
’ to price their way into Britain, 
Japan, and the United States. 

■ And for several years German 
dominance nf Europe looked 
like being complete. 

Everyone forgets from time 
to time that sophistication in 
machine tools tends to be a func- 
tion of the disposable income of 
the engineering industry. When 
times aie 3 n od automated 
machining centres become 
fashionable. During the lean 
years it is the simple but rugged 
equipment that commands the 
restricted market Bad reces- 
sions kill off orders almost com- 
pletely. 

Decline is rapid, recovery 
slow, and the effects of general 
trading conditions are exacer- 
bates by the normal four-yearly 
cycle that has bec.mie a stan- 
dard industry pattern. 

What the machine tool 
industry is selling is hot a 
commodity — it is selling 
increased production, and 
nobody — or at least few manu- ; 
facturers — is willing to invest : 
in more capacity when markets 1 
are falling. « 

Critics' of the industry- almost ’ 
inevitably point' at the Herbert- 
IngersoII and Staveley 1 
ventures, both Ul-starred and, to 1 
the outsider, deservedly so. But 1 
it is easy to place the blame ; 
solely on management: it is J 
wiser to look at the depressing J 
level of user demand before < 
pointing fingers. : 

Both of these ventures, and 1 
Herbert-Jngersoll in particular, i 
were aimed at high-throughput t 
users like the automotive t 
industry, and at the time i 
undergoing one of its worst 
investment year s for a l 


a quarter of a century. Alterua- 
i- tive markets were not in a 
buying situation. If one is 
a investing in an automated 
r machining centre capable of 
very high production rates one 
i must be able to foresee a 
s market growth that will at least 
j. cover machine amortisation. 

I Germany; as. Britain’s prin- 
, cipal competitor in the Euro- 
r pean machine tool market, had 
: succeeded in establishing Itself 
t in this country in the mid-60s 
s with automated equipment 
, Thus last year, and even as long 
. ago as 1969, British customers 
i pointed to German companies 
1 as exemplars of what UJC 
industry should be doing. 

- Worst enemies 

It has been said time and 
again that the English are their 
own worst enemies, and this is 
truer of their attitude to home- 
produced machine tools- than to 
any other industry sector. Yet 
if one looks at the five-year 
period between 1967 and 1972 
it can be seen that British 
exports to the present EEC 
countries grew by a factor of 
2.5, while imports declined to 
less than half of the initial 
figure. 

While accepting that 1972 was 
an unusual trading year it takes 
a good deal of credulity to 
accept the figures. The last 
“ normal " year — 1971 — gives 
figures of £28.3m. exports and 
£&47m. imports. Exports had, 
on this basis, increased 3.5 times 
over while imports had fallen 
by about £700.000. 

This growth of the European 
market is borne out by the 
figures for Germany alone, 
which is sometimes considered, 
as has been said, as the 
repository of technological 
advance. In 1967 exports to that ' 
country were £1.9m., while by ' 
1971 they bad readied more i 
than £8m. In 1972 they had ' 
again fallen to £5.3m., and i 
though this figure is well below « 
the peak it still shows a healthy i 
growth in trade over the period. < 
Jumping to conclusions on the i 
basis of bald trade figures is an < 


inclination that is hard to resist, 
but one can, to a first approxi- 
mation, say that Continental 
machine tool manufacturers 
have been losing, ground on 
exports against the background 
of a thriving economy while 
British companies have been 
improving their performance 
against a home market that has 
been neither healthy_nox_steady. 

When one talks to the 
Machine Tool Trade Association 
it becomes clear that the in- 
dustry knows what it is doing, 
given one ox two exceptions. As 
far back as 1958 the machine 
tool sector of the mechanical 
engineering industry lobbied for 
a redaction in duty on machine 
tools from 17.5 per cent to 10 
per cent, an indication that they 
were prepared to fight without 
protection for the valuable Euro- 
pean market 

Secretary to the association 
Mr. P. H. E. Warwick points out 
that selling successfully in over- 
seas markets is nothing new to 
the industry. Machine tool 
manufacturers, as he says, were 
in Europe long before Britain 
signed the Treaty. 


World backgrotmd 

Speaking of the success of 
British manufacturers, he said 
that European trade must be 
looked at against a world-wide 
background. In 1971 the UJ5L. 
exported twice as much, by 
value, as it Imported, £93.5m. as 
against £4§m. In 1972 exports 
fell by about £14m. while im- 
ports rose by £1.8m_ but that 
still left the UJC. with e posi- 
tive balance of £31.6m. on the 
account. 

And in any case, says Mr. 
Warwick, it is only to be 
expected that any country in 
the EEC, or indeed in the world, 
will import substantial numbers 
of machine tools. According to 
Customs and Excise there are 
no fewer than 450 separate 
categories of machine tool, and 
it is unrealistic to expect any 
country outwith the U.S. to have 
manufacturing and development 
capability in all categories. 
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Fragmentation of effort, as 
one must have in the compara- 
tively small European nations, 
inevitably means that in the 
next few years there will be 
amalgamations between exist- 
companies. On tttfe automation 
side there is already a high 
degree of technical co-operation 
and the companies that sell 
control systems separately from 
the tools themselves already, 
find that their production is 
being dictated more by a Euro- 
pean concensus of requirements 
than by the needs of an indivi- 
dual nation. 

In machine tools, as in most 
other areas of industry, there 
is constant discussion as to 
what shape cross-frontier co- 
operation should take. Britain’s 
role is hard to define. Three 
years, ago one could have said 
that the future lay in simple 
but effective equipment of 
the type that Colchester Lathes 
has marketed so successfully 
Another viewpoint is that the 
electronic ability of companies 
like Plessey — ignoring for the 
moment the computer manufac- 
turers per se — could be used 
successfully’ with German. 

Italian or French machines. 

On any reckoning, the British 

industry stands comparison with Modern flow line production methods used by Adcock-Shipley at t 
mSSS* q'Ste “pw SSTZ Leicester factory for the manufacture of the Model 1ES range of mil 
competitiveness in the rest of machines. Adcock-Shipley are Western Europe’s leading producer of r 
the world. jug machines. . 


Still no grounds 
for complacency 


By HAROLD BOLTER 


A new lathe from SMT - 
SWEDTURN 10 with CNC-220 control 
will be shown for the first time 

atHanover 




■SMT ; 




* • 




f -.'Utek - 









New development gives increased cutting speeds, improved 
rigidity, and produces more power. SWEDTURN 10 originates 
from a design which is built on more than 10 years of NC 
know how and expenence from which 600 NC-lathes have 
been produced and delivered all over the world. 

This machine with our new control system, CNC-220. gives 
more economic continuous path control. So with this new 
integrated package, batch sire and component variety can be 
handled efficiently to suit most production requirements. 

Some useful technical data: 

Maximum swing over saddle 520 mm (20.28 in) 

Maximum swing over cross slide 250 mm 110.00 in) 

Power, spindie motor 26 kW 1= 35 HP] 

Number of spindle speeds with 
two options 

a) DC-motor variable 

b) AC-molor in combination 

with a gear-box • 1 0 tstep progression 1 -.1 .41 ) 

Speedranges: - 4 series! minimum 45 r.p m. 


CNC-220 continuous path control system 
with integral mini-computer 

The control system is based on a principal: complete part 
programming in the memory store. Pre-program information 
in the form of a tape is only .used once - for input of the 
program into the computer. The program is then available 
for correction an "prove out”, making adjustments from the 
control panel eliminating unnecessary tape preparations. 
Besides, there are many other uses for these facilities. 

We are demonstrating our CNC-system, not only on SWED- 
TURN 10. but also on SWEDTURN 15 in Hanover, Hall 21, 
Exhibition stand 21215/21310. In addition our wolHknown 
SiONc is also on display. See why wa sell successful 
NCMathe installations and welcome to our stand. 


'Feed speeds, maximum 
Rapid traverse 


variable 

10 tstep progression 1 .1.411 

minimum 45 r.p m. 
maximum 3000 r.p m. 

2000 mm minute (80 in/min) 

8 m per minute (320 in/min) 


5 . P*® _ machine tool tunity for expansion in a much The movement towards pro- 

i SSSSJ 5£ * wider .overall market than is duct : rationalisation has been 

ye f r “ toe ratio available to the other ’EEC gathering pace ,r in Britain 
" £79 5m ry w ”? r ^ r . “ :1 * salIin f “embers. - during the recession. Neverthe- 

to tte £47A? 11 mi £ ht been expected ^ is still a fair amount 

?* tthe upsuigewhich **2“*°“' of .individual 

the gradual removal of tariffs h I5 tak ? n plaCe m tool ai 3 hough t ^ is 

between Britain and EuSS ? rders m UJK - would lead- 1 * 
under Way and the advantage of t0 a ® uch - greater ““port betw ^ n Products with 

preference status in • the Penetration, simply because the specifications, their 

nSSS^t toe CoZoSUh British industry, having carried effectiveness In 

being rithdnwn itT out a heavy programme of ? oreiga J markets or against 

forcom pl W W0UM be mMbIe SSSl b“ fc SSdSlS 

s?v^ssrs . : sssgr -***«”* 

increased sales Sales increases As British manufacturers 

tions while the much higher In fact, however aithn.uA te ^L 1 ° spe “ ali3e moTe in > 
tariffs that British machine importing members of the tm?* ° f , maclline 
tool producers will fece in many Machine Tool Trades Assort® ffvii every 

wses m markets such « ation are reporting mcreasi to 25 JS!!! ? ttey ^ iinport 
Australia, Canada and New the level of C0 “P 1 ®“ e atMT machine tools 

Zealand can be expected to lead trend is not too^friehTeni™ ^ Ca ? 7 them ’ for marketing 
01 mari «t leader- Delivery times cuxr^S “S pu fT >0 ^ s - as part of their range. 
onJ? against not quoted by most U.K. cwmpanij thera has been a 

ala? rhl f C countries but are considerably shorter ttsm , trend - which wm almost 
ESter? Piiiif’ r p€chaps S 1080 of many machine tool pS “ rtairiI y accelerate, for . the 
£^era Europe and Japan. during nations. Customers 'for la ^ er European producers to 
tion competi- some Japanese products, for « et Up • the, £ oym organisa- 

the MtWi example, are being told toey will ti< J ns m Britain rather than 
advanSfrS ( ?^ Wlt » a distinct have t0 wai t for anything^pto mer< * ants ' much the 

£»£?SRsss: Jayr R 

Britain'*: ' , The Japanese experience is a f ar more 

builder^ have interesting. - In Japan there are jm 5 7 thl el ^ tl0nsbip with ^ 

sales to the various schemes in which com- has previoas ty been 

fmm «? a— ®. Market panies pool their martotinir ■ e rase, does not believe there 

S^tsSSS ssiaa LiS a sslt - - “ 

S'S’S™ “ — ■ S °B T Sl M 

While 1972 was a bad vear for ra^ 0 ®* 113811011 .^d common have benefited in 

everybody trying to rell machine .are also mo ^hs from a 

tools in Brito to bnSteSuo “Si? 4 *®? m «““Pt - . ““Pavement to 

only to the last few months -£ v Ja P as, “->e Government has business, in second-hand 
was patScu’ariy disaDonStin^ been anrooragtog product P 3 ? 111 ® tooIs as new ones, to 
for the EEc‘SSdu«r= A? thf raUon^satiou by laring dow^ bojj toe import and export 
verv lease British fiMuie lines for minimum undue- 

have as good a base on which to ^ emin typ€s of machine _ Jheir main problem at the 

build in Europe as E^rop^S SSSm fL 5 ? en ?’ no company moment is less the longer-term 

manufacturers have here. a **** 1 ^, e , the ^. P Ia 7 in the 

. . of machine specified m the “dustry than the obvious diffi- 
, _ / Government’s Urt. Jt.was stated, culty, as far as imports are coa- 

Wlder market ualess the machine concerned, corned, ■ about the diangine 

an to tlw ^ vm out- .MMh of course.- they ; 


An todication of , 
encouragement which mere 
are taking from Britain's 

into Europe can be taken 

the membership figures o 
European Association 
Machine Tool Merchants, * 
have risen by 25 per cent 
the start of this year. 

Some of Britain’s I 
machine tool maimfac^»n- 
already have a merchantingfcflB^ -m&sM ^ - 
and smaller, speoGK^ * ^ 4 

merchants are now s 
established that, they 
little to fear for the . 

according to the Assoclatio ^ 


More digital 
grinder - 


ftiumci ; 'fs ,! 

developments ;. * 
for the auto : ! y£lr r 

industry % 

YET again LANDIS LtT.5:~ - ^ s • ' * 

from Yorkshire, Engia ^ r- % - 
announce another new f—- — , 
m toe application of dig 
feed and pulse motor te 
j mques to control compoue *> 

1 Pari: geometry on cylindri 

grinding. All the heavy d> 
machines for crankpto t TS 1 - 

main bearing grinding s — 

now available with plua 
packaged feed units for wtw '< 
feed, wheel dressing ap<i sti . .... 
control to cut specialists ’ 

maintenance requirements ^ 
the minimum. Should a v- : . . 

occur which cannot readily - . 
located and rectified, ■ -/ . 

appropriate; unit cah' |f ^ . 
entirely replaced in a matC^' ; vv r ^ 
of minutes. 


WIT - the symbol for simple programming 

great exactness 

and extraordinary reliability in running 

For further information please write to 

SWEDISH MACHINE TOOL COMPANY LTD. 

Oldfield Road, Hampton, MFddlesex, Phone 01 -979 095 1 -4 


«£ VhS SSm ** 

5? is iot sort of 

SaftiifchS '2^ development .will fake place to trend of machine tboI saSaS 

esnblishea members of the EEC Britain. Nevertheless there are the effect this had n^thoU 
need only concentrate on one. titose. -fiUty ; ' Derek business. F^tlSfreLon toe i 
«■ Hartic. Chairman of the Edward AMTM has intoed with- thJ 

s f® EDS . a super- G. Herbert group, who believe MTTA in representations to +h» 
15 l6aSt possihIe t ^ iat that it could provide a basis for Government in represents) inn.; 

marked S^a dlfferen j try and that the. concept should investment sdieme aimed at 

marketo in a more concerted be viewed from an international smoothing out ■ the" ueak< aT1 ri 
manner, have a greater oppor- rather than national standpoint troughs of demand. and 


A similar system Is used 
plain and universal macbinl-'*' 
known as toe LANDIS MICRKi 
.TRONIC feed. 


■zr-ttZ.f/ 


■ A telex to England 516^^1 . ' 
will put you in contact wrMSfe'’. -rk 
toe world’s most advance. 
gnndmg technology. 

- v > j * 


Visit 
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1967 

VJL Imports 
from aB sources 
" tm. : 

U.K. exports 
in total 
£tn. . 

UJCfanports : 
from present 
-EEC members 

fm. . 

UjL exports 
to present 
EEC members 
-. £m. - 

2968 



25.4 . 

. 8.4 

1969 



" . 24.9 

10.4 

1970 . 



2 L 0 

• 14 i 

1971 

1972 


92 S 

30.7 
. • 24.7 

* 23 ^ 

. 28. 3 
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t development programme 
way as profits recover 


W' y KENNETH GOODING 


the'OTWst ?^«red by British machine tool in the reduction oT the total the chairman, Mr. Denis Player. 

: lawhkift . ewjpajMes.. workforce,, apart from the and his brother. Jim. who had 

faffn^rv te *»>n rn ms J° r closures, that the ro- been heading the group’s sales 

# , flying trenchment process can be spot- company, resigned. Traumatic 


Wj No one disputes that' thenroat offered by British machine too: 
'tent t^cesilw ■ ewnpwe*-. . 

is Still, « 

S Wafey JWg » Stwt ettiuit, life up of I 
_ 2? l«*e number of small com 

is left with tho 


act^ bu-tbe *7““' ™ “ lighted. indeed. 

M SS*9,Md«M i^leftwiththo’ Since 1969, when the industry Through all the depressing 
ttSing Xt^inff ir recSit had 59.000 employees, there ha, times for the industry those 
tJWindU*ty, been a 20 per cent reduction companies which are better 

to 46.000. sSme of the big com- known for the good, middle- 
£8ih« during ® n _‘ nanies wi>p»» Avon ninr* »v»ro_ pnee. functional machines 


Jnvttaf Industry, 


?-inearr*a,;\i rases- to 46.000. Some of the big com- mow n tor uie gooa, miaaie- 

^ - during fart^ome P^es were even more severe. pric f- .funcUonal machines 

T ; i® J**” s^SaaTdiiHSs. ^ Stavdey Staveley, for example, cut the P* 8 ** >« workshops anywhere 

••? ; tflo.Took!i«.:for * v break-evan machine tool work fpree from in the world seemed to survive 

W?r^wSrS WOOto 2.500 while still retain- 

; ; ?£■ cunnitf»Q«Kfi# y»*C next f division. Mint- 80 P er cent of the original "*r '-O'cnester taine. Jones ana 

V manufacturing capacity. Shipman and Wadkxn. But this 

^'SQfce ** ~ * rru-rn^^r mn rSf f nf 15 “?* t0 “Sgest that the mdus- 

41 Closure costs ' c?n«nSn ^ m ^CTe^y" 

ni ii i wii iwj i p -. Vaiw^f . Staveley SUBMB . more specialised ones. And 


^ r^bart^h ad to taakfea^rtheg the automotive industry, it had 
v ■ r^. Qr . v>® v 5®°^ suffered much more' than the 

i ffvtrateajta 'l* 88 **!?* remainder elf the Staveley 


.. .mtrei^itafattrattc^pn^ remainder of the Staveley At Alfred Herbert the ff w “f 

■*■:. ilgsy v^y“ -Madiine Tools subsidiary from W.WW 1 two years ago xh °™ ^ridenreto 

. - :^^ *Bd oa.tfflMriag tom- “the : savage recession in “jclmted n.000 people, and by " ™ indW^urectis^ 

l .j^ :■...: fr#S*ctuifztg . facgftffcs into machine tool - orders/* Con- e end of prerent year this frLV 5 ? „ 

^r ^Wxts, But^^% junuation of the business, even fall to around 6 ^ 00 . 

-4 eoutihue- to to&t * ^ tlm ^ Hex^bert closed the Churchill 

-•*• . =• ^ d«e:^ high SfJeiSio^tf^nSriSd sert^^^f ^ritish^dustry: 

to-date&ess. . trading losses for a long time operations to Coventry) and Sir young of Herbert 

Major xenwmtion v of ; the to come^ Some 400 people echoed the indS^iy’s senti- 

. . i -PdUCt. range. » r ,areesW-. were . affected by the closure ^!Sfl£ l S5 P ^?aSS. d 1 S ' mc « on this point when he com- 

• >«» •.. ^i^Uy : ^^wailays whieftj did produce, “a si^- 111 raented: "Unless industries 

cause. of changing technology cant. improvement In Staveley’s l?* 3 ** *j“ u ^ ow “ US i 0g machine tools do keep 

.' ii custcuiier reipiirett^ts, ain^ . sxnauer scale, in the year equipment up-to-date, thev can 

r :.;iS means the machine tool Cju tt® came month came the x?o«wI> 0V ^f 1 L^»!3 * fc Ne + w ?? be saddled with the burden of 
j intrfactarer needs- . a ‘news th&t Herbert-IneersoU had re ^“ d ^ uncompetitive costs and levels 

• j nf a * ' order 1 

i !. , , 0« past increase as inflation incr«£L. 

-;his latest- aiinual ; statement, w*chine oftCu? with the - , In a word, up-to-date machine 

••; *- :■ ■ Richard Young. Herbert's of the , NeWa11 proviaes m e3 ^. ple tools are an essential defence of 

•••••- . . .dnuan, also maintained: “Had Qf a “mpany m serious straits real pr0 fi tsan d competiUveness, 

- cost of doing this be«i St &!£*}*& fty 1 " especiaUy in Umes of inflation.** 3fe, 

fked on the vrounds that ™ ™ e " coa " the industry. In its last financial 

in trading conditions & t°* lar ' is T* 1 * nBV ?e*r it fast STftfiM pn-lax and r? . . , - 

inirfdtee TiT IttS ^ enture -. t It8 »*“ was }° P 10 " w»U be reporting losses again in FmaHCial problem 

«MW Srt5^ 

tainly does, its place in the The demise of H-I can be a ^- 9m - ° Id J” "T has undergone is that it should 
efront of machine tool blamed only partly on the J ^S ra SJi 18 , and result ^ financial results of 

*•■ sssffi^"i5s^^s^"^^v«:si*irss«s'5f i s 

W ™*W 5S„SSr1SS JS ggSJ SS J! »■ a- fflg tu-i£ 

:t is not only freftert. that It was not only the employees Past strongly fluctuating patteni. a method which even out the 

naged Impress bn wiU) ptv 2"*°“®*^ on shop floor wlio felt the *? * at ordenns pattem. The idea is 

rt development during the impact of the neardisaster. The the industry should not allow that in tunes when industtj- is 

■ession. There is a long list SSFSSS^JSSS complete management team nf the boom which is now getting flush with cash, some of it 
new machines belBg shown M Si“, SP^zS, Kewnll was restructured and under way to divert its atten- could be set aside for the leaner 

U.K. manufacturers- at •“? 5* r t^. C0 ?J only one of the five preri.uis from attempts to set at lac years and :t could then be used 

nover, and during the past «» 0 «** prefll «“ loss * CC0U71t - directors remained on the Board very roots of its financial proh- on capital goods in general— 
ir trade missions from Th« venture cost Alfred when the dust settled. 1cm— this cyclical ordering not just machine tools. 
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group of MPs who at least 
understand the industry's 
problems. As the next step 
the MTTA is actively seeking 
support for its suggestions 
from other, allied industries, so 
as to add weight to its case. 
Unfortunately, the machine tool 
industry can produce any num- 
ber of horrific financial details 
about the past few years when 
it next seeks Government help. 


Part of the £170,000 
Ryder-Krueger fully 
automated transfer 
machine produced for the 
Ford Motor Company’s 
plant in Cologne, Ger- 
many, by Thomas Ryder 
and Son Ltd. — the 
machine tool manufactur- 


ing subsidiary of the 
Whitecroft group. The 
machine will process 
crankshafts for V6 Ford 
engines at the rate of one 
every 30 seconds, drilling 
all oil holes to fine toler- 
ances. 
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World industry comes to Ward 
for all kinds of 
plant and machinery 


From showrooms like this throughout 
Britain, Ward serves the world with all 
kinds of plant and machinery. Each Ward 
showroom carries large stocks of new, 
rebuilt and used equipment - available 
'off the shelf' to satisfy immediate 
factory and production programme needs. 
Ward is able to supply - by sale or hire - 
modern machine tools, machinery an.d plant 
of many different types - from giant 
lathes to guillotine shears, from 
generating sets to press brakes. Rebuilt 
and used equipment undergoes rigorous 
reconditioning and testing; ail equipment 
is backed by the world-famous Ward 
service. 

World industry comes to Ward for plant 
and machinery - and for many, many more 
of its vital needs. 


A single source of supply for much 
of industry's needs 


THE 

WARD 

GROUP 



Head Office: 

Thos. W. Wa rd Limited, Albion Works. Sheffield. 
London Office: 

Chestergate House, Vauxhail Bridge Road. S.W.1 
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N e w approach to cyclical 


patterns of investment 


By MICHAEL CASSELL 


Let Norgren help you with all your design problems by 
supplying you wiih all the information you require to select 
from our wide range of Compressed Air Filters. Pressure 
Regulators, Filter- Regulators, Oil -Fog and Micro- Fog 
Lubricators, Relief Valves. Fluidic Devices and . ^ 
Systems as well as Liquid Filters and Regulators, 

Vacuum Filters, CO, Regulators and other 

pneumatic and associated . 

components. ' ' ■ ■ ^ 









It is, however, most 
important that you plan 
well ahead to enable us to 
meet your delivery requirements 
during these busy times. 


COMPRESSED AIR EQUIPMENT 


C. A. Norgren Ltd.. 

Shipston-on-Slour. Warwickshire, CV36 4PX. 
Tel: Shipsion-on-Staur 616761 STD Cade 0608) 
Telex: 83208 
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I * The remarks made last week In 1370 th * ww • ^ 

by the President of the Machine recommended ftat iLemESrt Nf^onal Federation 

Tool Manufacturers once again grants should he diSSS Englneers ^ Tw>1 Manufac- 
served to highlight the machine since they were ineflS^Eo c torers - and severaJ distributive 

tool industry's b :gest and stimulant Z organisations. With the industry 

oldest problem, the cyclical they should he rmiaS?*™** from wh at has been 

nature of in vestment on the part system of -free deDrecia^n^nri wdely d ® ,cribed as the longest 
of the customers it serves. 5Sta^S2STS5SfiS £* “°f JZ*™ J? emtaa ta 

The problem has bedevilled Since 1970, thSe bS ^! jrfl 1 f n dust ^ s lu*m, the 

the industry since the last war a system nf desire to make progress towards 

? e5tmcnt 

taken to bring about a perman- aSowanJS P ^ n^rfa^£ ed , S s Lf? iei ? e 

sS&SSfr jSHsrasi! ESS 
jsr_-s zsi^ Sirtus. Ejg 

ng out to^se ve^ tew SE5* 1 "* “““ * at the “ plailt modernisation 

r is mini ZZ k 1 * tr ? Ufihs effectiveness of any incentive cates" to be used for later 
nhibm^fflrtS h£ 30 ?5 heme 18 111 Part dependent on investment primarily in plant 

■ , ® c ^ or 111 the techno- the existence of such policies, and equipment at times when 

?g nerioT n 20 W v^“ USt ** ^ alterative te a “pure” the govern K5JJ3 
ribute so much inlSn^ t mcentivc the Group indicates in’ the light of the economic 

.>Lr°t^ UCh to b " n ^ n « t0 that a combination of incentive situation that the funds set aside 

L“ a *? e , neW and better, allied to suitable investment can be released. ■ 

11 ° ra e ® ci en t, more .reliable policies might prove to be the 

^ LSf 8 ®?? mo ? cost : savin ^ best format Such a combida- Tjjnp lair 

machine tools and production tiou. it says, would remove the lime lag 

th Uq, i oLi W »- Cil must berald objection that incentives lead However, several funda- 
a — the 198 0s. ■ to uneconomic investment and mental difficulties in imple- 

i investment incentives, origin- waste of resources. menting such a scheme have 

lly devised as a means of it supports incentives on the been raised. The first is the 
ncouraging industries to invest lines of the old investment need for a suitable judgment 
a new plant, have been ope rat- grants which were effective in ™ determining when the time 
ig in van pus forms since the immediately improving cash 1b ripe f° r the release of 
ist war, with varying degrees of flows not shared by tax incen- counter-cyclical reserves to be 
iccess. tives. If such incentives were authorised. There is normally 

v . . , linked to investment policies a time lag at the start ■ of a 

investment grants the controls applicable to the recession before a down-turn in 
In 1944, investment allow- scheme could, it suggests, be economic activity is confirmed 
aces were introduced and these more rigid than has previously by the indices bat if action was 
ere subsequently replaced by been 1116 case. delayed until this confirmation ' 

ivestment grants on the Mr- Derek Hartley, the was received, it might come too 
rounds that the reimburse- Group chairman, comments: tote to arrest after the falling 
ent of industry was stew and “ While opinions as to ‘ the °® * n orders for new plant and 
icertain and that by their value of investment incentives only increase the subse- 

iry nature, tax allowances and the form which they should Quent pressure of demand in 
ere of no value to companies take vary wildly, any scheme the upswing of the cycle. 

>t making sufficient profits to which attempts to stimulate There is also the important 
'ail themselves of the allow- capital investment by industry question of cost Many people 
ices. is worthy of support" think it would require a sub- 

As pointed out in an interest- Increasing pressure is now stantial bonus over and above 
g Paper just published by the certainly being put on the the normal investment incen- 
iward Herbert Group, which government to introduce invest- tives to induce companies to 
is interests in the manufac- ment incentives in slack periods. put aside funds for future 
re and distribution of machine For over 10 years the MTTA has capital investment on a basis 
ols, investment grants were been pressing successive govern- which enabled the government, 
en as providing greater ments to introduce a modified if hot to control, at least to 
rtainty and faster reimburse- version of the investment influence powerfully the timing 
ment and aid to new enter- reserve certificates scheme in of their subsequent expendi- 
P rises which had not begun to operation in Sweden. ture. 

make profits. However, the This is not simply because it Another suggestion attacks 
scheme itself came In for wishes to follow the scheme the problem from a different 
criticism on the basis that by blindly but because at the angle by proposing that the 1 
providing benefits to companies, present time . It appears . to be government should underwrite. - 
whether or not they were profit- the only one in existence and for a small premium, a share of 
able, led to uneconomic invest- seems to operate with some sue- the risks a manufacturer of ! 
ment and a waste of resources cess. Until recently, the Asso- machine tools bears who seeks 
and that it discriminated against elation has been fighting a to maintain production In a 
the service industries and battle with little support but recession by making machines tl 
placed an excessive administra- now several bodies are .backing for stock, in the expectation c< 
tive burden on both industry their campaign, including the that he will sell them profitably is 
and government Gauge and Tool Makers Asso- when demand rises later. n 



Olivetti’s new Maltianctor vertical machining centre to be shown at IHA 
will be controlled with three other numerically controlled machines b 
single tiny computer. 


On the evidence available, future capacity requirements. The machine tool indi 
there seems to be a case for en- The absence of such policies could be instrumental 
couraging industry to develop could clearly detract from the initiating suitable prognur 
investment policies based on value of any investment incen- to encourage the develop! 
realistic assessments of its tives which might be introduced, of this type of policy. 


ADDISON 


W/i 


Numerical control techniques 


► Addison Tool (Salas) Company Ltd. 
I Channel Tool Distributor Ltd. 

I Sawtech Ltd. 

• Addison M.C. Senders Ltd. 


encouraging 


By TED l SCHOETERS 


Head Office and Registered n 
Addison Tool (Sales) Company Ltd. 
Westfields Road. London W3 0R3 
Telephone : 01 -993 1 661 
Telex: 234211 
Cabin : Adsantool Ldn. 1 
. Registered iji .London No. 923202 

Midland Office and Showroom 
Strawberry Lane, WillenhalL Staffs. 
Tel: 0902 68621 


Northern Office and Showroom 
Keb Lane, Oldham, Lancs. 

Ter: 061 632 2315 


If proof were needed that the project from the axe which regarding further official en. mn «f» it +->i™ ^ 

!S?^™«i 0n ** r ? ht *"* CUt sh , ort before had poS^amSSer the^oiSen^ “evdop a^c^L^SL? how r e *’™ con - no need to involve i 

after several years and a seven- completely carried through, tion of the project team on light svstmn successful software certed rush by potential buyers hardware. 

figure development bill for its Another year's work could have alloys. - Sy S* =„ . “* Bntajn or Europe because. The Minic has been bror 

computer-controlled machining given Britain a considerable It is a moot point whether remans tte kev teX « the machine-tool Into use at NEL in a much * 

centre, this can be found in the lead m this technology. if the present comDuter? on » ™ “L ¥ deb *? e industr y was at the bottom of ambitious uroiect pmbrac 

SsESsw* 0^^. 

lay aMriani js. as. ■ssas-.asr as ixtsjrt as. j-g t*s. 

accolade « too w to save one of which was uncertainty dustrialists to tSS Ja” ho” aSTg^Sj!!” ^ ™ d^tepmSt Tough requiremCDl 

/.-••■w-,-.--.- — * — ±<_ needed if these new mini* <»m a «.. . ^ 
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needed if these new minis, some tj prh .^c . . , 
sold , as “ naked ” machinwe Herbert’s original requ 

were to take over macWt rathe T.. tough ' 
control. that the chosen machine sho 






Because ClaHcson are fcH'and Jeader? in this country's precision cutting • Any engineer ^ -'‘merits 

• tools market, a tot of people look to Cterkson for innovations in . / . investing in.quafity int^T 

... . . metal removal: . r. • . . • f n the long run. : • 

And they are not disappointed. . . . . . Clarksons' poiitU>#& ^ 

Time and again Clarkson produce “firsts*’ that are years ahead'of the : in the U.K. has been 

• - .competition, tike the Autolock and DecHock Chucks that odgioafly . ... ' poifey of providing 

. . made Clarksons' reputation. '. -«-*• *. * 

. Or the latest range of off-the-sheif Light Aik>y (^tters. (uniy1 this .. . 

. • innovation buvers had always to order ^jecials). •• • "' nSOW 

I Bj . Cterte&n.laternatfaaaf to 6 i$ ii&, 
f? • • . . tffir < - - ; Nuneaton, Warwickshire^ 




“ co x^ £ th S ln i ri ^ h be e ab ? SL“ t 

machine tool control ^ ^ msertl0n & the appropri 
The equipment ? rogram . ta P« tor the msefa 

Minin ^ on . ¥. e 111 question. 


ua me in question. 

Minic compact computer built iur*.«»r * 
by Micro Computer Systemsof 4 companies bid for 
Woking, member of the George £ b but ^ 11111110 machine w 
Kent Group. . -The unit is being “^^sranuning facii 
shown in Hanoverlmd: if Wo A n 

based on work done originally a , much less sophistical 
for and, in .conjunction With . ° ev ®J a P me nt, yet one wh!^f 
■Herbert Machine Tools. could’ pay handsome diyidei ’-' 




Major advantages of £ or many operators who will t 'i • ^ 
stem IM- A r e be usinc comn»tef - 
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system are programmed con- ” usi ? g computer control 
touring from ™rpolation w®? been sub- 
routines resident in tite core- , exhaustlve 

simultaneous control of four lta devel °P er s J Smit vi.*--- 

alarm and equipinSt ™ a * tn &L 
monitoring and editing of the takes the form of eas- 
resident program through ^ retro -fitted - digital read - o' > v 
operator panel to allow the and Productivity analy T ' 
same part to be machined in fV 15 application to a cent- a ' ■*. 
a different 'metal, for instance. Sr® ® howed that increases V , 

^ NEL at East Kilbride main 10 30 P*^ according ' ' ■ / 
XJ.K. centre for the theow and t ^i C0 ^S? 1 ^ n,y of the work » ® 
»PPlicatio n studies of nutnerSal 

control systems, is usins a . P 16 , savin S does not con 
Minic for a .r^earch projm on 0nly 1416 fact ***** 
the control of. machine tools 2f l ? tl ?F ? oe ? not bave to bril 
■by computer. The aim £ to S*? he , 15 writing to 
show whether . the manufac S to / pply « au ^. it ah 
itorers* claims that minis ' are denves 5™“ ***• much fire at < 

Si, ’ to obSeSS ££ Md accura ^ o f toe rea- 

than tiie hard-wired numeric j * 

controllers are in fact tnm A PPhed to vertical miller 
ThA Mini- . . . the read-outs allow these to b 

purpose S ■'^ erri used tor jib boring and slottio., 

speci^ised to ■ ttei* aT » Uable on! T o S . 

capable of . S* SZ'i****™ ‘ > 

for e wbole S 3%?^ ** 4 ■ , 
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By a Correspondent 


7 ' f Hie built-in tape punch, unique to the Moog machines, can be seen on the Tight hand side of the 
» t control console of this model X000 TP machine ii 




installed at the Birmingham Works of David C. Nash 
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J tfrom the EEC 
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•" For Hie machine tool 
■wtartiy." says Mr. P. II. E. 
Warwick . . of the . -MTl’A, 
• Britain';- entry into the t knit- 
nun Market was a compb-r? nun- 
•vent. We'd always been in 
£» rope." 

One has only tn look at (he 
iiunbcr or British machine tools 
n ii.-,? in Kerman. French, 
i.iI'.uii or Dutch factories lu 
v.ilise hovv true this statement 
-. Since the lPSOs the industry 

tuinpeted tmcce.<> fully with 
iiher European countries for 
.!:«••» both on thv Continent and 
uriher afield. This country has 
i heal; by positive balance oi 
latinents ut machine lonls, a 
act that is md often appreciated 
»v people uutsido the industry, 
mi one that provides a happy 
ontrasl to the situation m 
'i her imlusirics. 

Growing exports 

What is particularly cnctm raci- 
ng about the picture is that if 
ne iivcrlnuks last year’s very 
•art trading results., exports have 
cen urowliu: at muchly 23 pot- 
ent. rnmpound per annum over 
iio la«o five yours. 

in the same penod imports 
;avi; y.ruwn hardly at all, by 
aim*. And Riven the effects of 
iiiJjnnn *t is apparent ihat iu 
orms of the numbers of 
. 1 : 1 ; nine:- imported our depen- 
cnee on overseas manufacture 
- Jeihnrn.-:. 

Ustli such a happy situation 
.hat lines tin* EEC have 10 offer 
he industry? One forecast that 
.as been made is that the 
r-ivith »»t cA-upcrntivc projrits 
etween vjiivcmmenTs or bc- 
aitii companies in different 
.injuries will lead to a massive 
c-.'il inr re-equipping. Suuiluriy. 
it- expected amalgamation «»f 

rodiii.'tion units. cciKrali.vms 
ithin the market so that 
dv.iulif;:e run be taken of I he 
cuitonnes ul pcah* on the pro- 
floor, will provide a 
elcume Huns;. 

Ce-!iticcnt3tor.s ofi the Conti* ■ 


nent in particular arc convinced 
that we are' -entering the era of 
massive centralised factones 
wervin;: multinational distribu- 
tion and marketing organic- 
tmns, and that these factories 
will he hichly automated, even 
beyond the scale uf to-day's 
automotive plants. 

It would be far too optimistic 
to anticipate that this will 

happen on any considerable 
.scale earlier than about 1P7S 
though there have beer, several 
examples of production 
rational isa linn within the old 
Six. Industry throughout 
Europe is well equipped with 
machine tools and it seems un- 
likely Shat users will be pre- 
pared to scrap them for 
Improved versions while they 
Mill have >0 much useful lire 
left. 

But if industrial growth con- 
tinues, even at the fairly low 
level of the past two years, 
manufav! urine industry might 
well be furred 10 think again. 
Skilled engineers are already 
in short supoly almost every- 
where in the Market, ami 
though the increased mobility 
of Labour 1 * expected to 
alleviate the situation in those 
countries and reciuns that are 
hardest hit the final effect will 
only bo 10 distribute shortage 
of men more evenly. 

There seems little that can be 
done to increase the labour 
supply la any considerable 
degree. Indeed, the reverse is 
happening. Recent figures show 
that the proportion uf service 
industry to manufacturing 
industry employment is grow- 
ing. Development of the 
leisure industries is certain to 
exacerbate this situation and it 
is already apparent that, given 
the choice, young men arc 
attracted more to business 
careers that: to manufacture. 

All these factors innhe 1 ! 
inevitable that the degree nf 
automation, employed in fac- 
tories Will increase substantially 


equipment. 


British origin 


VAUGHAN 

ASSOCIATES LIMITED 


FOR 

YOUR MORE IMPORTANT 
MACHINE TOOLS 

Our range of high production and precision 
machine tools- from landing European and 
Amor ican makers covers the whole field of 
production engineering, including automatic 
dssembfy. in-. post process gauging and auto- 
matic tool, corrac non. 

VAUGHAN ASSOCIATES UNITED 

Mfdhm* Tocl SOCvtoliW* • 

LOHOOH • HOTYOtOHAM * SHREWSBURY 


during the next decade. larne orders that the industry 
Obviously there will be rich m expecting during the next five 
pickings far the - European years, and it ss ;n this rc«pect« 
machine tool industry a> a that the industry must lu.-k :o j 
whole, hut what is mu yet clear its ability 10 take an nbjec? »vi-j 
is how the i>poils will be view of the u.vcr's financing and . 
divided. his problems. j 

Whenever the use uf elcc- There have been suggestions 
ironies on the production flour from the MTTA. the first aoinp 
is discussed most uf the a-" far bark as 1962, that a new 
examples quoted tend to b«' financing structure is required 
taken from the Continent. It if the l\K. manufacturers are to < 

is as if the British machine tool avoid the substantial damage! 

user were Mime sort of back- inflicted by periodic troughs and j 
ward relation incapable of if the engineer in:: industry :nj 
assessing nr using automated funeral is to be able *0 meet the 

considerable challenge of the 
Common Market. 

It has been put forward that! 
a solution would be to allow j 
This implication i.- completely customer industries to purchase; 
untrue. While manufacturing re-investment certificates that I 
industry in Britain is less would keep their investment ■ 
automated than in either the capital tax free until 11 was j 
United States ur Germany, it is required. Jn this way there; 
almost certainly ahead of the would be a pool of cash avail- J 
rest of Europe, if one t3kes as able for capital purchases even} 
the index the ratio of expendi- when trade is bad. j 

turc an turn a ted production A similar scheme :s operated! 
equipment to total spending on in Sweden — in fact the MTTA! 
machine tnols. taken over the plan has been nicknamed the - 
last live years. Swedish Scheme — and :: has; 

And again it i> not generally worked to the benefit, of 
realised that in these much- machine tool manufacturers 
examined French or German and to industry' as 2 whole, 
installations a great deal of the Because of the urgency 0 : the! 
equipment is of British origin, situation — and there is a school > 
It is not an uncommon sight to of thought that suggests that I 
sit a bank uf German machine the next trough may be more I 
tools working 111 a French severe than norms: a.« a result] 
factory and controlled by dec- of Common Market membership 
ironies manufactured by, say, the MTTA bas set up e par-ia-i 
Plessry. memory “ lobby " to try ana j 

In fact, this company has put forward its ideas or. the 
made itself an enviable inter- way the industry could be; 
national reputation in control assisted. 

systems for everything from a But anything that is to be 
single machine too! to a full done must be within the guide- 
factory Hour. Over the years its lines on subsidies laid down by 
designer* and marketing men the EEC, so that there is little 
have been involved in work of a roam for manoeuvre. In fact jt * 
very advanced nature, and the seems highly probable that the! 
experience gained from :ts sue- MTTA will put most c: 
ee.vtful installation* i.i eon- energies into assistance :r. • 
stantly being fed Iwk to users marketing, something that ti.cv: 
and machine tool makers in the already do most effectively, a '• 
C , , , recent case in point v.cs their j 

But. of course, it comes hack sales mission lo Japan, when 5 
to the attitude that a machine £j.5m. of machine tools were! 
tool, automated or not, is a sold in a verv fcr:c: visit, 
solution to a problem rather 
than a piece of hardware. One 
classic example nt this approach 
is the M'adkm automated range. Bui the whole }»;.■; ::ra ■ 

a range whi«-h nffers rrmarkahle changing rapidly. German. ■ 
value for money in European Italian and French rear-tifac-’ 
terms. A 11 interesting sidelight turer= realise that :! they are; 
un iht* W-rfiikm approach 1 * that tu maintain their growth !h»*yi 
it has applied low-cost autoina- must take a fSsse cf tjj.j ’J.k.j 
tirm to woodworking machinery makers’ marke!. It. :hej 
as well as metai-working machine too! smisxtry nnhody ‘ 
equipment. can rpgard himself Vk b?:ns! 

Several years ago a Wiltshire firmly entrenched w jt.", a cuiv> 
engineer, Mr. James Hufti mer. Performance, no: fickle* i ' 
looked at the problem of devts- ness, means that the produc- 
ing automatic equipment that tion director murt lock far b»! 
would saw timber to length to facilities wherever he offered 1 
improsT the efficiency of his the best value for cores. • 
own factory. Faced as he was. However, an encouraging! 
with a shortage of money for aspect of the last five years 
development and implcmepta- that much cf the rep-sri^d* 
tion. he devised 3 tape control growth of Bntirfs exports hai* 
system Ihat. while simple, must been by repeat orders with 
It one of the most effective obits ernainj* back to this 
ever produced. His system has country, if not the. same mano 
now been adopted and refined facturcr. for the tales: taels, 
bv Wadkin. who sec it is a way Vnh this background, the ic-i 
of solving production problems dustry can be fairly sanguine 
at low cost. about chances of bea!lr,£ off 

11 :t east that will be the iht- challenge from Ccnsnentaa 
babta for so much 0 i the new Europe. 


Over the past fire years 
British machine tool exports 
have grown roughly threefold 
to a total last year of almost 
£S0m. Although down on the 
1971 high of over £93m-, it still 
indicates, as one man in the 
industry puts it. that there is 
little wrong with either the 
tools or the way they uc 
marketed. 

During the past’ few years 
the home market has been less 
buoyant than overseas, but the 
indications are that this year 
manufacturers will have their 
best year since the mid-1960s. 

By its nature the machine 
tool industry is a difficult one 
In which to establish a long- 
term marketing plan, and j-et 
this is exactly what is needed. 
At the first sign of a trade 
downturn the orders curve dips 
sharply, and when the economy 
begins to revive, natural 
caution among customers means 
that demand is roaring ahead 
before sales reflect the new 
prosperity. 

Thee, as so often happens, 
everyone wants immediate 
delivery. Cyclical and unpredict- 
able — that is the nature of the 
industry. Manufacturers must 
be able to foresee downturns 
and cut back production rather 
than be left with unsold 
machines. Even as production 
is being reduced plans have to 
be made for new ranges well 
before there is any indication 
of a demand for them. 

Companies that do this suc- 
cessfully are those blessed with 
management that combines the 
talents of industrialists with the 
sensitivity of a mind-reader. 
Predicting a downturn in the 
market is largely a matter of 
subjective judgement based on 
what are no more than minor 
indications. 

Whereas in most other indus- 
tries plans can be changed in 
the light of sales information, 
in machine tools it is far too 
late to act effectively when 
returns show a decrease in 
orders. 

But the situation is not as 
hopeless as it seems. For 
example, Alfred Herbert the 
Coventry group now fighting 
back to profitability after a near 
disaster, finds that it can base 
;ts assessment of the market on 
some indicators that are not 


immediately connected with 
their sales. Informal contacts 
among steel stockholders can 
give an earls - warning that 
ordering of raw materials is 
falling below the norm for a 
particular time of year as manu- 
facturers reduce stock levels 
against a falling market. 

Useful as indicators like this 
undoubtedly are it cannot be 
said that they provide the 
marketing department with 
sufficient warning of a down- 
turn. What the industry really 
needs is some way of levelling 
out the peaks and troughs to 
give something approximating 
more closely to an even sales 
pattern. And as the cycle time 
between successive peaks is 
roughly four years, any mea- 
sures must of necessity be long- 
term. 

Suggestions have been made 
in the past that the industry 
should be more persuasive in 
advancing the wisdom of 
re-investing in capital equip- 
ment during lows in the trade 
cycle. From the management 
viewpoint this is sound policy, 
as the alterations and upheaval 
involved in installing new tools 
or changing the layout of the 
production floor can best be 
accommodated when output is 
low. 

Uncertain demand 

Yet how many managements 
have the confidence to spend 
heavily while the future de- 
mand for their product remains 
uncertain? And a frequent 
question when this proposal is 
made is why the machine tool 
industry doesn't take its own 
advice? 

This last is rather unfair, and 
despite the brickbats thrown at 
the industry its record shows 
that several companies have 
management planning and im- 
plementation teams that are an 
example to the whole of manu- 
facturing industry. 

Continued prosperity for 
the industry is cast in question 
by the need for constant im- 
provements in tools and the 
late, though growing, adoption 
of fully automated machining 
centres. For the marketing 
man the combination of 
mechanical and electronic com- 
ponents poses a problem of 


accurately assessing the match 
that will best suit the cus- 
tomer's needs. 

Because of the highly tech- 
nical nature of the product 
this is far from easy, and the 
industry finds that it spends 
an inordinate amount of time 
and money'* -in investigating 
customer problems*-. examining 
production techniques, measur- 
ing output rates and so on, 
while in the end the order may 
go to the competition. 

Naturally, after the demise of 
Herbert-Ingersoll there has 
been a reaction against heavy 
commitment to production of 
sophisticated and expensive 
tools. Cynics ere given to point- 
ing to the success of companies 
like Colchester Lathes, whose 
principle is to sell general 
purpose tools offering excellent 
value for money. Yet they for- 
get that within the same group 
are the Hydro Machine Tool 
Company and the Richmond 
Machine Tool Company manu- 
facturing numerically controlled 
lathes and drilling machines 
respectively. And the Sykes 
Machine Tool Company, which 
imports the Boehringer range of 
highly specialised numerically 
controlled lathes, which can 
cost anything up to £70.000, is 
having one of its most success- 
ful years, although figures are 
not yet available. 

Most marketing approaches in 
the industry are based on 
machine performance, and yet 
this is not enough to convince 
customers of the need for re- 
equipment Far too few sales 
approaches are made on the 
basis of overall economics, 
taking every factor into 
account. Yet those companies 
that are selling most success- 
fully at home and overseas are 
those which can produce cost 
analyses showing absolute 
savings. 

Companies looking for a way 
of convincing the market of the 
excellence of their equipment 
could well take a look at the 
approach used by Sandvik U.K. 
in marketing its cutting tools. 
It estimates that the cost of 
tools represents only about 2.5 
per cent, of total production 
costs, yet within this very 
narrow margin they can demon- 
strate that by choosing their 
cutting tools in preference to 
those of most competitors sub- 


stantial savings can be made. 

Recently. Sandvik produced a 
detailed analysis of all factors 
making up the total cost of pro- 
duction, showing . how the 
various costs inter-relate and 
how cutting tools influence, for 
example, labour, materials and 
overheads. 

Similar study 

Several years ago a similar 
study on machine tools and the 
cost of unit production was 
carried out by a Dutch research 
organisation, but so far there 
bas been no British company 
willing to study the performance 
of its products in this detail. 
Customers are therefore left 
with tiie feeling that they arc 
choosing their equipment on far 
too little hard information, and 
the view has been put forward 
that whenever a large contract 
is involved the supplier of the 
machine tools should be pre- 
pared to produce a cost- 
performance analysis for the 
equipment when used on pro- 
ducts similar to those made by 
the prospective customer. 

That machine tool manufac- 
turers should be reluctant to 
commit themselves to this 
degree Is to be expected. Money 
is not the only deterrent: far 
greater is the shortage of men 
qualified to undertake <is task 
especially when, as now, trained 
staff is in short supply and staffs 
are stretched lo the limit on 
work that is given a higher 
priority. 

However one looks at the pic- 
ture, though, it is difficult to 
resist the conclusion that manu- 
facturers must become- more 
closely involved in customer 
problems. Considering the level 
of expenditure involved in re- 
tooling, the customer is coming 
to expea the same degree 'of 
consultancy service, analysis 'of 
problems and after-sales atten- 
tion now lavished on users by 
the computer industry. 

Computer men realised ina^y 
years ago that they weren’t in 
the business of selling machines, 
but of selling solutions to prob- 
lems in industry and commerce. 

Now that Britain is in the EEC 
it is to be hoped that it is this 
country’s machine tool makers 
who will accept and act on that 
premise rather than those from 
Germany or Italy. 


We all need a 




Changing rapidly 


This is a tnainshaft. ftwasfiHTtd^a^i^ufchW P5 Profile Turning Lathe. 
Components like this present the ^^{yro^uction problems in Moscow or 
Macclesfield and production overlook to companies like 

Churcbiif-TI for the most cx)st-eff«^ve^^^^l^oliitions. 

Chu rchill . . . Heaiy ... Matrix . - - are four of -the famous 

companies that have pooled resource^ total machine tool 

capability within the Machine Tool A capability 

that stands comparison with .any in^ • . 

Churchill have Europe’s widest range gear processing ; 

machines, profile lathes and automatic choppers $r small batch or volume 
production. Heaiy of Leicesterare leaders in ele^K^Teariical forming C£CF)-a 
young production technique that can slash Cosfe^>r high volume machining 
of difficult metals and shapes. Matrix-isthe Wf»$d r s greitest name for high- 
precision thread, spline, gear and surface grind^^achiRiBg centres, hobs 
and broaches. Rockwell are sole UK distributors for Mebix arrd for a wide 
range of imported machine tools; and have unique expenenceoi metal 
forming with Rockwell Multi-Slide, transfer and CVA presses.: 

Every day the big names in Machine Too! Division Tt are soMii^producticn 
problems and cutting costs for someone, somewhere in the wigd. 


Before you make anything, make Ti contact. 

It can save you time and money. 

Tube Investments Ltd, MachineTool Division, 

PO Box 3S. Coventry, CV4 9DA. 

iucmiiETDaL 

DIVISION Advanced engineering. 
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Machine tools vni 

The availability of 
expert guidance 

By TEDiSCHOETERS 

- pr0 ‘ macblne or control development lubrication as part of a single ticularly of-- the machining- 

’far better tniKi*® en J oying and these, not unnaturally, have highly specialised discipline is centre'type.- raedslvery*careful[ 

than for ma n rl„! wndiuons extolled the virtues of employ- demanding the attention of both matching toi’presentland^ture 1 
. tuaaj years and that tha igfacf Xnn4w>4 -jj -a ik. l.. . » .. v - 
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than for manvvaf«, a,I1 7 U v ns ? ztolled virtues of employ- demanding the attention of both matching toi’presentland 1 future? 

"'the lone frn^r/^T 5 311(1 that mg the latest and the fastest sides of the industry which has requirements of a user- if waste.' 

'shops if meltin” n “X ™ c *™ e equipment as much to learn from the and expensive downtime is to 

look at th* e t0 B ■ Direct Government interven- Industrial Unit of Tribology at be avoided. Old- rule of ; thumb 

keeping the fmnih neS - 0f non in at least ma i° r pro- Leed * University. approaches ■ cannot be used in 

he3nd S thesp 1 ™ p ® tus g01ng 3ects has beeQ tried » but from Tbere is no *«* of technical the case of modern 4 high cost 

• trends 111656 most welcome the large sums poured into guidance and exhortation— machinery. ^ 

Tjsero ham- v . .. ^ em little benefit can now be some users say too much— but . . _ 

their D ,?? bad Jt dinned in seen to derive— none if the one area has been neglected, Industry 

or S0I ? e , 15 years original target is considered. This is confidential advice to.SH?.SF_ f 

out thlfr* S 87 sl ? ould Research associations and management which may not Si« n 2?rtJ >f ?!2 e 0 /'S e . w ^5f e 

jnovp J 1 d u and government laboratories pro- have a technical background but ,.n: ■ , behind by 

cated J? ore s °Phisti- liferate advice to builders of yet is faced with the need to oode^vaur^has 

toghly automated machine tools and their users, make an assessment of ffiu a senes of consultations 
snor^nHr,<»^ m ^i and the often falling over each other to performance of new designs, JJrl management tbeae 

• SSS 01 ? 0 Mhustnes have examine new technologies and using techniques which may beiS,wi, Sll0Wn •? ? ur .'. 3X635 hi 

marfp case studies t0 b e recommend them. A totally novel to many In the machine sPf^al efforts needed 

hy.one or. other leading new group, set up to study prob- shop. to make the ■ industry and its 

■company at the • forefront of lems of wear, friction and Modern equipment par- CUStomc ” healthy and 

Management should make 
much more detailed and far- 
reaching investment appraisals 
of capital plant than hitherto — - 
and the appropriate research 
associations, taking a leaf out 
of the Ship Research Associa- 

peopie to ^^abn&h 116 the overall cost saving estimated at more than 40 per cent, on the maehiiiing of one component w 

methodoiogy of such assess- achieved in only a few weeks hy the Head-Wrightson Company dining a recent industrial apDlit 
S"KffS^ $ tte PEBA plasna^Bsisted hot machining technique. The workpiece-one of the hug 
ment techniques and data pro- wmch the technique has so far been applied — was an 18 foot diameter cast steel ring weight 
cessing side. 22 tons and surfaced in part with a weld deposit of stainless steeL 

an^aoountan^ to* ohSn 6 ^ £i°iS U S^h^ d c^ e « B °^T5!? - C ^ > , alreadyhas a major role this demands effective pre- fitting of digital in-pro, 
better idea of how each other’s ° n “5 ^ stltutlon ° f “ avii engineering and should i imina ry assessment by gauging units. As the use 

disciplines operate and for £2“ SVSZ^L^ 3 far ^ter part in all management computer services expands 

management to pay greater SSJ^aLSl ? 0S J *? d S ^ aiiaee ‘ ? ie , 0tfa6r bra3 *ches of the in- The way the battle of words will even the simplest inst 
attention to providing the ^^°- uatan ts . t o up . 3 du5txy 10 . new desi S°- was initially joined, one would tions come within their s«r 

trained staff and organisation Pariy Which will more cost-effective. Value have expected to find most It is not without reason i 

— j_j * * - examine and propose appro- engineering takes on a new numerical control' installations some of the companies who 

when powerful already' replaced by mini- building a good share of 
„ tools such as those at computers. Bus has not been numerical control and eau: 
themselves must become aware C ^ Ur6rS - t0 S6t UP Cambridge, _NEL East so, however, and the develop- equipment used in Bri 

of appraisal methods used by C \ f ^li!S^ ning ^^ c ^‘ , ■ S?2 de ’ T on ^ ment P ath 13 iikely to stretch foresee that they ultima 

customer industries to assess h Jr ean - whlIe ’ a i P eat deal is latter’s vast CDC6600 m London, over a number of years, even may have to offer a comple 

new equipment h^pemiig over the whole area Manipulation of data and the though the cost of the “mini” integrated system or ser 

To help all this alomr EITB °/, which n f ^ ^ not ac ^on ^responding representation of and now the “micro” has from the design stage r 

has ° devdoped an toresiS Ser a t SSSnS , * computelt ^ fax fa3t6X anyone through to the Seddff J 

appraisal methodology for SS* 1 fSS* a < tho ? )u ? 1 66n ^P Iled d “ play have anticipated three or finished product For the la 

machine tools operating under nSn? Aat ° - J 10 ?? 15 °? wo/k with slide rule four years ago when the topic organisations this could n: 

numerical 1 T** ^ T* ^ mdCT general 5 number of «5 

out procedures which should As^Sd ^ Another -area wortha cioser discussion. • tions and/or understand; 

ensure that users wffl derive MdST £Si auiSiv ^JSw !2°? ls T the of f3r ^ deT ' The, area is one well worth £ lth counterpart « 

maximum benefit from a of the Euro ^- ' ^ 

investment through correct comparison with the much m srmding, versatility of computers once It is as well to 

pla nni ng. It is running talked ahnnt awpa _„ ih boning and other operations the software side has been when reflecting 

seminars addressed to manage- computer network in the US* of^toueh developed and the possibility, developments and technic 

ment to provide such guidance ^ ^ matena^- being explored by General that ten years ago Britain 



The new Sandvik Auto F Face Mill has extremely fine pitch and is intended operators. p _* rammers 311(1 these^rou^^ 17, & of H t ^ iT r ? ew materla l a aerospace eously doing totally different failecTTo^oRow 

for fi n ishing at very high table feeds. Cotters in diameters 315, 400 and “ 15 not going to be easy to be made to yield desi^detSS ^ w °™ s tnn,> nnt 1 1 r simple down-to^arth equipn' 

500mm are made m two parts, a supporting body and a cutter body givin? defi ? e method ? which, win help ready.for the machinrshop, 0 ? tfiouSSt possible 2 H 1 * 11 Sf ealing ^ t0 users wl 

verv anirk rnttimr^Hirp ohan<r» a - & j y Saving engineers and accountants to a control tane for a sneSheA 3 °i .*? small _user, requirements were an onto 
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Old machine tools never die - your 


F ifty-six per cent of the machine fools in 
British factories are over ten yearn old. 

For the past decade Britain's economic growth 
rate has been weif below that of most other 
-major industrial countries, in Western Europe 
for instance, the majority of machine tools are 
less than eight years old.- if the British people 



become “the peasants of Europe” 
British industry must retool and bn an 
unprecedented scale. There are clear signs 
that such a programme - Is under way and is 
gathering momentum. 

The 600 Group, knowing that a boom in machine 
tools had to come, began some years ago to 


itesutetamial interests in the machine 
S 0 Th^mm fflaeh| ne tool division 

£ roup fc ««cond largest 
Jrannfarturer of machine tools In Britain and is 
oneof the largest distributors of leadlna 
American and Continental models. ® 


mmf 




Colcftaster Lathes 44&HHMB Lalhes^FUchmond Milling & DrlBing Machines . Sytofia. ^ 

^ e SOn M “ h,ne T08ls * Sylc6sMachlne TooIs • Game ‘ Tool Bearings • D&ftson mJ^^ooiTc^,^ . * 

Edwards Metalworking Machinery 
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5'^WRE £toa&OT cbannafa *Bd : . presumably a 

;U*^ctatt: ihreed" that the great deal more argument 
ftuswar’ the fhurih. television about what- to do with them.. 
r Minei is- going, to' he all hunt ****** Into . battle for the 
1*0 jsm. la fcd yon 

(otSivtn for thinking tkta Weviiion compjmes. 

oteSlin* . Mmethihg^of 5 J 9 ' ^ 

A*. - Thm hw^eSi “fflev * 4t ’5i* he 1 f tro ®** !t Iul> 

liMritih? mission, although there are 

ihusftiKin to- between the com* 

S£l'«r suggestions and those 
.their behalf by 
the- ladepeiWent Broadcasting 
The IBA and the 
<f« n P« nlfl ® both suggest that a 
,*£ iC S; ?. 8 second commercial channel— 

If *JS ^-WV 3— would make use of the 

only, is, thO^^y^nmeai t . p^sent under-utilised ITV 
Pf 3 ¥ y 3 S , y ;??** ; studio and -equipment facilities; 
n. It tipAnklm would use the management 

vseems umiJCely j ncw mrt a structure already employed; 

tfeV BUtl ™>dd enable the first 
* Sri awrabl* - commercial network to operate 

utp will encourage several in true competition with BBC 1. 
W:?»: ^:apTOt : on ajoew It fa argued, that.*, great, deal 
nal-teJemslon -service. ; ■. - of experimentation ana minority 

ii now wt 1 a »>uk irinfst** viewer because ITV has no 

rocon,p * re 15101 850 2 - 

-■Ottsceawt ; of- : .Government i . KfttlOllin? 

-*$r fourth ehtamieh . “ *• *U"o 

■"xe. are several ruh ners - far . •-. itehen they made the sugges- 
vrxace— « second IW service, tion that they should get the 
. iw and. separate commercial new channel* 'the commercial 
3h£ a minority fftzmTiffl to c ompanies were , more than a 
’lie things like.- Welsh little shocked by the vehemence 
Mutgc programmes, and of the reaction. Educationalists 
:ation. It fa the latter, given cry that it fa a waste; the 
■fty and articulate boost by advertising industry wants more 
ier BBC chairman Lord competition for its custom; and 
which has come up on the the communicators (for want 
ide and is now making the of a better word for those TV 
. men who feel themselves frozen 

out of present programming) 

Competition w “‘ a new than ” 1 aKosether 

r ... The saddest turn of the 

was the re-engineering, of wheel is the frequent suggestion 
sh television to a 635-line that the channel should not be 
system which produced used at alL It fa suggested that 
capacity, for *' fourth there -is too much television for 
nally networked television the available talent and that 
nel. Indeed, when, in the there is still plenty of time on 
(980s, 405-llne services the three pretest channels for 
to an end,' there will be the education, experimentation, 
for two more national minority programming and 


By ARTHUR SANDLES 



culture that fa being proposed 
for the fourth outlet 
Unfortunately television, like 
radio, is currently saddled with 
a burden which stems from the 
nature . of broadcasting— the 
need to ration. Most other 
forms of publishing in Britain 
need suffer only a small 
measure of censorship, via. 
pornography laws -and the 
Official Secrets Act, but are 
otherwise unrationed. Anyone 
with a few millions can start a 
newspaper or, with a few 
thousands, publish a book. The 
same is not true of broadcasting, 
where the availability of wave- 
lengths makes rationing essen- 
tial. However, it is a debatable 
point whether the right of 
Government to say who should 
have a broadcasting licence also 
involves the right to refuse 
public access to a channel which 


fa available, and for which there 
are plenty of contenders. 

But because the problem is so 
difficult, this appears now to be 
the route which the Govern- 
ment is likely to choose, and do 
so with the support of some 
very strong voices in the com- 
munications business. 

But if Sir John Eden and Mr. 
Heath (in whose hands the 
decision really lies) do actually 
steel themselves to take the 
plunge, it fa education which 
now seems to have the strangest 
appeal. This fa partly due to the 
fact that an educational channel 
would find considerable favour 
among the “ thinking” lobby, 
would not upset the BBC and 
its supporters, and would be 
difficult for the Labour Party 
to oppose. In fairness, it is also 
because there fa a greater 
enthusiasm for education in its 


broadest sense' than had been 
thought earlier. ' The Open 
University has been a remark- 
able success, and audience 
figures seem to indicate that 
vastly more people listen to the 
■broadcasts than are actually in- 
volved directly' in study. To 
pump more money and talent 
into this activity would, it is 
. argued, reveal an- even greater 
thirst for knowledge. 


Cohesion 


Lord Hill said that the alloca- 
tion of the fourth channel to 
other than education would 
mean that the chance for “ the 
provision of social and educa- 
tional services indispensable to 
the cohesion of a ' modern 
technological society will have 
been irretrievably lost” The 
BBC, whose current chairman fa. 


of course, an educationalist, has 
come down in favour of 
education but in a rather 
broader sense than that 
suggested by Lord Will and the 
Open University. 

The BBC argues that the Open 
University “is only one part of 
the developing field of continu- 
ing education.” It went on to 
suggest that there was a need 
for substantial provision for the 
“ disadvantaged " . . . “ that is, 
people who have either not had 
or not taken up any of the. 
existing range of higher or 
further educational opportuni- 
ties. 

“ These people’s needs can be 
summed up as remedial educa- 
tion, second chance education, 
up-dating, counselling, personal 
development, community educa- 
tion, and so an. In more con- 
crete terms, they relate to a'dult 
literacy, to parent education, to 
industrial training and restrain- 
ing, to social work, to manage- 
ment and teacher training. The 
list is remarkable and has its 
support in a range of Govern- 
ment departments. 1 ’ 

In commercial terms, the nitty 
gritty of the BBC’s argument 
comes with the message that a 
combined Open University and 
“continuing education ” net- 
work would involve a. capital 
expenditure of about £30m. — 
which is thought to be rather 
less than might be needed by 
some of the other suggestions. 
But— and it fa a very big but — 
the essence of the BBC argu- 
ment is that there fa no need for 
a rush. “ The allocation of a 
second channel to TTV would 
seriously disturb the present 
delicate balance between public 
and commercial services of 
television; a step which ought 
not to be taken lightly. . . . 

"... the basis for the alloca- 
tion of the fourth channel 
should be the satisfaction of a 


.need, at present unsatisfied 
rather than the expansion of 
choice for those who already 
enjoy it." 

One of -the major arguments 
against an educational ■ use for 
the fourth channel is that the 
audience, however large by 
educational standards, would be 
small in television terms. This 
audience would be more satis- 
factorily served, and certainly 
more cheaply, served, by- an 
extension of cable and cassette 
systems. Cables, with a multi- 
channel capability, axe con- 
siderably more flexible than 
ordinary services in the sense 
that you can have half a dozen 
or more lessons being trans- 
mitted simultaneously from a 
central source. The d is- 
advantage fa that a cable system 
based in Birmingham or London 
is of little use to the old lady 
in North Wales who fa keen to 
see a programme on botany. 

The cost 

Cassettes meet that com- 
plaint. But this time the prob- 
lem fa one of cost to the 
consumer. Even assuming that 
authorities, educational, local 
or state, were prepared to 
operate free cassette libraries 
as a social service, someone has 
to pay for the play-back equip- 
ment, which means an invest- 
ment of £100 or more even, on 
a mass production basis. This 
may prove too much -for the 
very people which the educa- 
tional lobby is trying to attract. 

The real meat of any argu- 
ment against another BBC-2 
type programme fa that there 
Is not enough talent around to 
feed it. This fa contested 
fiercely by those independent 
producers, and film-makers who 
claim that they cannot get their 
programmes on to the screens. 
But it fa given some support by 


the evidence of one’s own eyes. 
It is certainly the argument 
which appears to have struck 
home hardest at the Ministry of 
Posts and Telecommunications. 
The Minister is likely to seek 
very strong assurances Indeed 
from the proposers of any 
fourth channel idea that there 
is sufficient material to feed It. 
Protests that there is sufficient 
material around are likely to be 
met with the riposte — "well, 
why are you not using it now?” 


Comedies 


The answer is, of course, that 
entertainment, in the pop sense, 
fa pretty hard stretched by the 
present number of. hours. Sir 
John Eden and Mr. Heath would 
hardly be impressed by ' a 
recipe of new situation comedies 
or repeats of the present ones. 
However, the scope for 
** feature” material on tele- 
vision is almost boundless. 
Whether a Government of any 
colour would want an abundance 
of such programming is open 
to question. There fa little 
doubt that television has done 
a great deal to educate the pub- 
lic into asking "why?" It fa in 
answering that question, par- 
ticularly on social and political 
issues, that both newspapers and 
television might come in for 
establishment disapproval A 
channel which went further 
than this — say. in offering more 
open access programmes for 
minority opinions — could cause 
something of a fuss. 

So whichever way he turns. 
Sir John faces embarrassing de- 
cisions. Like other Ministers be- 
fore him, he has found the tele- 
vision lobbyists numerous, 
vocal, and agile in their argu- 
ments. Trying to keep his mind 
open as the protagonists 
thunder on bis door must be 
extremely difficult. 


abou r News 


A otor plants face 
lore ’ 



PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

motor Industry faces structions by walking out in 
r week of disruption, support of the electricians, 
by continuing strikes at Because Unwood supplies the 
-or U.K. and the Ad west Avenger plant at Coventry with 
tfring component com- body pressings, that. too. Is at 
against a background of a standstill, with 8,000 laid off 
car imports. and 1,800 soon to join them after 

sIct U.K. car plants at the annual Inventory, on which 
ry and Linwood, Scotland, they have been found work, is 
a standstill, with 30,000 completed, 
a result of the contlnu- 

fflfS More lay-offs likely 

vehicles worth at retail Adwest Engineering is the 
more than £LQnu -■ sai e supplier of power steering 
- „ lbL ‘ resumption at un j ls w most of ihe motor and 
Breeden s five Binning- allied Industries. So far only 
unponvut factories after j asuar . with more than 2,000 
7c-wi*ck stoppage will j a {d oft at Coventry, is affected, i 


INTERNATIONAL INDUSTRY REPORT 


U.K., Italy fail to benefit from 
world-wide rise in car demand 


BY OUR INDUSTRIAL AND FOREIGN STAFF 


PRODUCTION 


EXPORTS 


BRITAIN AND Italy are the only ■- 

two of the major car-producing 
nations which have failed to 
benefit from the world-wide 
boom In car demand so for this 
year. 

As the figures in the table , 

show, the British and Italian U.S 

industries recorded significant Japan .... 
falls in both production and Germany 
exports in the first half year, France 
whereas their main competitors tjk 
in export markets all achieved 1# . *"* 

increases. 1Miy — • 

■.nH he i£S? 0r ?IS C ® JSLi SiiSS * The fibres marked with an asterisk cover the period] 

disappointing, since ‘th?>- were ■J»nu«ry-June. The oihers refer to January-July. 

the countries likely to benefit 

most from the currency realign- 


GLC seeks £35m. Swiss loan 


No. of 


No. of 

- 

tmits 

% change 

units 

% change 

(000) 

on 1372 

(000) 

on 1372 

S.4I8* 

+15.4 

na. 

+ 6.1 

2,610 

-rlO 

Tai- 

Z212 

+ 55 

i^s 

+ 9.7 

1,686* 

+ 5.0 

947* 

+ 7.3 

im 

- 6.4 

356 

- 4.6 

846- 

-10.6 

316* 

-15.7 


BY MARY CAMPBELL 

THE Greater London Council Is 
negotiating a Swiss franc loan 
equivalent to £35m. from a group 
of banks headed by Swiss Bank 
Corporation. The loan would be 
for seven years and it is thought 
that the appropriate interest rate 
would be 7« per cent. 

Unlike the many other local 
.authority borrowings overseas 
j negotiated since the Budget the 
!CLC loan will not be covered 


by the Treasury against the risk 
of a devaluation of sterling, 
before repayment becomes due. 
The GLC will be shouldering 
this foreign exchange risk itself. 

Since negotiation of the loan 
is still incomplete, no decisions 
have yet been taken on how the 
money will be used. No par- 
ticular allocation has been made 
and the funds would either.be 
put into the GLC poo! or. pos? 


sibly. re-lent to other London 
borough councils which do not 
have the right to borrow foreign 
funds directly. 

The GLC has an application 
lodged with the Treasury for 
permission to allocate £25m. to 
its mongage fund, which is now 
exhausted. This application, how- 
ever, fa quite separate from the 
negotiations for the Swiss loan. 


meats of the past two years. In fcas not shown any spectacular under way into the possibility of! 
the case of the U.K-. exports had n se this year. assembling in the U.S.. Volks- [ 

, dropped xpaiTly tn 1872 and Japan, the world’s second wagen’s biggest export market. 

prr&iurc oh Ihe motor But all other customers. iBclud-:5 nni ? recovery had open looked largest car builder, has continued France, now exporting a con- 
« — v-., tor in [ the current year. l0 maintain growth. Heme siderably larger proportion of its | 


and 9.000 Vauxhall lnR British Upland. Ford, Jen- 
a re returning after a sen. Aston Martin and Lancing 
strike about lay-off pay, Bagnall have had to reschedule 
ure serious strike at production. Lay-offs at some 
Engineering. Reading, is plants cannot be delayed for 
M much longer. 

nday. crucial meetings opposition to closure of the 
t had been hoped, would Triumph motor-cycle factory at 
vay of breaking the im- Meriden, near Coventry, by 
t Chrysler and Adwest February with the loss of 1,750 
Mth the sides as far apart Job v appears to be growing. 

The decision, announced on 

- . . Friday by Mr. Dennis Poore, 

vnrmnv dialrnmn of Norton VilUen 

£ Triumph and of the parent com- 

triUc by 156. electricians party. Manganese Bronze, left 

two Chrysler U.K. undisclosed. .. the amount of 

v plants enters its redundancy pay to he expected, 
wivk with the Electrical This Is likely to be a principal 
umhing Trades Union topic In future discussions 

it* adamant in- its among the workers, who are in 


0 ... . „ , »« maintain us „ 

r«m demand has been especially output than the U.K.. achieved a 

JJSSh stron R this year, but despite the 7-3 per cent, gain in exports in 

hilnS JiSSitv 61 * oulpul wel1 unfavourable effects of the cur- the first half year. 

ThI, SSS2, •n-.h'iitv renc y changes Japanese car ex- Although the home market has 

rnnSJ! to pons have continued to increase, continued to expand— registra- 

r S '*52 Some slackening of exports tions were up by 7.6 per cent.— 

further advan?P in fm’Jinrri S? over ^ nexi few « lVib share of ““Ports fin marked 

«Wbr. Partly because of the contrast to the U.K.) fell 

over 30ncr cent oftee Surket 5erion ' 5 shortage of steel in slightly from 20.6 per cent, to 
over au per cent, oi the market J#ptn wbicfa may force n anu . aboat 20 per cent 

_ facturers to cut back production Both the UJi. and Italy are 

Buoyant schedules. The effect of higher expecting a- much-improved per- 

— _ .. . . prices in export markets mav also formance for the balance of the 

Biggwt production gains were ma jj e f e j t year. In Italy, July was a near- 

achieved by the U.S.. the major , _ record month fo 

caj^producing country. The rc- In G«maw, too. maaufac- ^ s n( j nstry j 

markable buoyancy or domestic tarers have recently ^een catIC 2 1 up b ot jj ^ ootpn: and I 
demand has persisted longer than ? x P 1 ’ es8 ? T1 * ! _ caution about tne 
observers 
expected. 


has persisted longer than ,j2j exports in the next few months, 

s of the industry had i f£! the U.K. the position has 

rezently been improving, with 


for an extra £50 n year the I55-£60*-week bracket and ! producers have been able to ^creasing cost of manufacturing J he ^ ort figure in July higher 
* ‘ — * ! ‘ ’Rear themselves for a substantia! wittun Germany. -ban a year earlier. August, ton. 

Increase in output, especially of Volkswagen, in particular, has showed an improved production 
smaller cars. indicated that more emphasis is trend. The latest crop of labour 

Demand for imports has con- likely to be placed os the build* troubles In the Industry could, 


status. the highest paid in their area, 

fling called by the Two local MPs, Mr. Maurice 
i-nt uf Employment in Edeiman (Coventry North) and 
in Friday broke up with- Mr. Leslie Huckfleld (Nuneaton), 
two sides coming to- have complained to Mr. Christo- 
While the company ex- pber Chataway, Minister for In- 
is readiness for further dustrial Development, of lack of 
in difficult to sco what consultation and called, atten- 
iiluittYL* can be taken tioa to the Government's invoivc- 
e a quick resumption, ment of nearly Mm. in the 
,-r l* K. has been warned merger with BSA that produced 
av Hoard that it cannot NVT. They are expected to see 
• 'than the £190 offerod Mr. Chataway today or to- 
asc Two of Government morrow. - 

n. aud that if it does, A settlement is expected early 
will be blocked. this week of the strike by 250 
iwond. where Hunters cycle assemblers at Raleigh 
s art- made, all 7,000 Industries. Nottingham, who 
have been idle for walked out after the management 
fortnight since pruduc- refused to remove a man who 
kers defied union In- defied an overtime baa. 


posed EPTU officer 
is fresh support 

■TSTfe of other 

nhisy* Trade* Uninn union* on ihe trade union aide 
tiirt-r .-I'M vesterdav of the Civil Air Transport 
reiehialives of other National Joint Coundl atitedMr 
the union Younc to slay on a* their a eere- 

sii" »m been rcsfatins tsjy. He has been a critic of the 
Witf the EPTU riteni- EPTU leadenhip and in any 
U h« appointment, but election for a newjscnerti were- 
if other officials haw » ry would be a strong candidate, 
continue recognising 

TWO BARGAINING 
ISSUES FOR CIR 

wk m" eapUtuiUon By •Oiir labour Sirif 
officially, given— for The Issues of bargaiainy rights 
an not to renew Mr. among naff at the Temperance 
'•poimmenL . Permanent Bu Udine Society aod 

h% Mrc Young bu <masg the U.K. staff of the Mitsu- 
continue hfa oRMhan btahl Bank have two referred 
and turn up for work 10 th# Ommfarion on InduArial 
headquarters Mr. ReLariens by the National Indus- 
pplr. the uatotti pnni- 'trial ' Relation* Court, The 
craeral iwrettry, hs* aeparaxu raferencea followed 
id. ho waver. tip« Mr, igpjtollont -from tha National 


tinned to be very strong, but tbe up of manufacturing capacity however, frustrate the industry’s 
importers’ share of the market outside Germany. Studies are hopes once again. 

Building societies studying 
35-year house loans 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

BRITAIN'S BUILDING societies first-time house buyers should which has only been tried by the 
are studying the possibility of be helped, said that discussions Alliance and Nationwide 
lengthening the mortgage repay- with the build! s£ societies are societies so far. 
ment period from 20 or 25 years now ** well advanced.” Some encouragement may be 

to 35 yean and of establishing a Mr. Norman Griggs, gemsral taken by the other societies, 

link between interest rates and secretary of the Building sowevez. from their experience, 

the eost-oMiving index. Societies Association, bit hack at AUbougb the two societies have 

This is part of the rethinking J* 1 * Prbne Minister's criticism allowed some borrowers 35-year 
.which fa now going on among “5 mertgages for some time they 

mwnhm of the Building . «« that btulding societies have cot run up against the 

Societies Association, partly in Jjg operated successfully for problem of bad debts which 


onp is also to raise 
jnion Its whole Policy 
ctnphwutg fulbtime 
a seek 

m 


response to Government prompt- 
Jog. 


100 years and 
difficulties largely 


now faced many societies fear, 
caused by Toe central issue which 


the 


high interest rates, for which Building Societies Association fa] 


GowSm 65 ** a! *°me h rvJS ** va responsible, discussing with the Prime 


Tbe problems we face have Sinister a that of trying u even 
about because of the out roe supply of mortgage funds 

movement take a Wit E^. BUry slilbllise 

the provision of housing funds. **™ pr“»d, and then is x» e 2S. 5 "“ . ' . 

week-end criticism of the gilding societies can JiS5 kF gi 1 a, “ 

societies by the Prime Minister avoid *»." ** SSL lb ILchaiS 

will not be well received. It J*_f] W tifal amicagh bmS> a dfaettOT ^ of Grass FtoTiS 


appears to have had the effect of _ 
making the building society 


S5 *S3£® ^ k-SZa * IfenT St * .. M . 


tto ssstrn of J 2 £ tf l^TSgL'ES'S 


Mr. Heath, in a tough 
said he wax not sat 


duties have beta 


of Bank Employees. 


+•» UI iUHiac MV -rai aiBS, « na 4«, ...... >mn, th. 

ssarj’srrsiara: sai? - taIp “ e SSJS? 

wm“S s „. A .i tsA^Lumjs- «fi..i^ra , p2 S S.” ,M 


vasi m ssSrsLeS, S 

to put up the interest rate paid programme can be kept sdub. « M j extern itself ? Mr a5 
in its 13m iomrors from 8.75- It fa Tor this reason zhat uwy 

per cent, net to 7.50 per cent, are looking at the idea of extend- , 

Mr. Heath, who explained that lug tbe mortgage repayment Heala calls for more tedbie 
he was particularly anxious that period to 55 jeu^ something scheme, Fgge II 


Bordeaux 

on business? 


Tain it easy! 


1 1 

m 


Stay overnight at the Esso Hotel, and arrive at your meeting or 


, . . , ----- -rellyouT 

be m Bordeaux; remember! There are Esso Hotels in Austria, 
Belgium, France, Germany, Italy, Holland and VJL 

ESSO" HOTELS 

26 Bridge Street, Banbury, Oxon. 

For reservations and further information, 
please telephone: 01-836 1842 

"I ' T 
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COMPANY NEWS + COMMENT 


l aird forecasts profit and dividend rise 


of over £6m.. 
to jSeSf 8 ?’ 0 ®® previously, a ™i 
from bie dividend total 

PresenMv **?£ tD 3 maximum 

cem ! n a 7i *f Uowabto 13125 I«r 

iSrf *p * 0PK »st for mi by the 
Cover +t^ Qp ' w hose activities 

tote »C5f lu *? Ies ' “Mtor compon- 


proflt has aci .anted 


13 7Sfi/v*rV ’ .. lo llsbi.uuu— — _ 

.'w.OQO for all 1972. Dent Fown es 

directors say they fly* (Wimbledon) 
be less than that for the first ■ 
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mterrni dividend Is lifted 
iS 0 J*! per «“*■ to G.5 per 
lS£ ^ Payment de- 

t2So« U ^ ta J Janu,ary 1 for 

and Jt is intended to 
jwomjnend a final of 6.625 per 
ceaL against 6.25 per cent. 


Hair rear 


• ■ Turnover . 

1973 

row 

3S.S33 

1973 

BMW 

29.99$ 

Prom. 

34B0, 

2^549 

Tax j;;;:;;;;; 

•- Profit after tax 
- Minorities ... . 

1.175 

1.906 

y 

570 

1.679 

ExtTSLordnry. hems 
. Attributable 
Divdends 

410 

L674 

atn 

Retained 

1.471 

1.U1 


Apex Props, 
pays more 

From earn in g3 of 2 -lip, against 
l.Sop, per 10p share Apex Pro- 
perties. a close company, is 


Co. 

family Trust 
r.T. Share Service 

Kina 

Laird Group 

Lynton Holdings 
Rest! Its ir. Brief 
Throgmorton Seed. 

Un it Trusts 

Utd. British Secs. 
Walker (Th«.) 


stimtial cash balances to use when 
suitable investment opportunities 
occur, the chairman adds. 


t0 finance “pe purchase in 1973 
of the freeSoW property adjoin- 
ing the Wimbledon store which 
ft is the intention to redevelop 
Page c«L Wih all possible speed. Second, 
— -•* — the reassessment of the W table* 

2 4 1 don properties, which despite a 

25 3 reduction in the local rate pound- 

—rz y~ age, requires an additional pay* 

ment In a full year of £15,000 

24 1 —these assessments are being 

W contested. 


4 - V 

V 
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Christie 

Tyler 

growth 


m 6o rooo stepping up its dividend ay T 
29 . 99 $ 6i,c5 0.5409 p to a gross equivalent H rflWTIPC 

zsm «w 2 . 1409 n for the year ended March JL U T? JJkXsij 


1, 1973. The net dividend is 
49Sfip. 

Turnover is shown at £330.457 


•cur. the chairman adds. DESPITE THE normal seasonal 

Meeting. S3. Cannon Street, down-turn in trade being expen- 
E.C., October 9, noon. «“ed. J** e current year of 

Christ* e-Tyier has started off well 
with sales and profits for the 
T\ nM i first quarter around double those 

I Ac* II I for the corresponding period last 

*"*■ year, says the chairman, Mr. G. ftL 

-w-i Wiillams. 

H nWnPCl Providing the general economic 

-U- V tv position undergoes no drastic 

«# . change — in particular no re-hitro- 

TSrATI 1 • d action of the old style credit 

JLyl. Ull L restriction — he expects the year 


Dent 




ISSUE NEWS AND COMMENT 

James Austin Steel 
offer for sale 


■ .K' 

N.» ’ 

I i# 

-l' 


profit 


Mr. L. Rowan Bengali, chairman of BeataHs, the stores group, 
which is due to announce its six-month figures to-day. 


AflWJwtaWe — w Un 3.7B* compared with £31 C.005 and profit niuvnOTR nf to be one of further progress, 

plrtends 410 Sin 9UU rnm« tn Cl9.=7_2l50. aea nst £110.029. ON A TURNOVER of £2557,009, Tim mmnanv i« uroll pohihlichi 


.v,P C r, f ,1 reJan 138 chaise Is £375.000 and 
S e D -K. charge Is again sab- normal. 
P* comparative C.K. tax cfaarsc lor the 
half of 1872 has been adjusted pro- 
portionately to pro Mrs for tin: whole year. 

Statement Page 29 
See Lex 


housemen, has achieved^ a ^r3=^po? h ^ I e,’ i r d c.S DIVIDENDS 'ANNOUNCED : 

United British ^ » 

January 19, 1973. before tax for the year to April Current of sponding for last 

Secs, sees Aura "r'''™" IT T 

, ■twagff 8 . p;»at hato.ee is S figTrt Law Gnmp int tsfa) Jan. 1 655 _ 11 5- 

improvement An extrao^a^ itraL not & e issue ^ ov ®mber by some * Equivalent after allowing for scrip issue, t Pence per share. tOn 

in^dJ1n?he nr^Ss i?£^irn?S £580,000. It was earned from capital increased by right! and/or acquisition issues, f Net equal to 

Despite many uncertainties, cur- ^^7 mo, cor iWi t^Xnvri tn 83168 58 per cent up at £L0m. last year’s gross, (a) Gross— 13.125 per cent total forecast 

rent year income of Halted (£H6, S7) tn^^enred to ^ ^ 5i7p (4 p 


Family Trust 

British' Securities Trust should reserve 
10 D a distinct improvement over 

“ the £LS5m. for the year to June tt 1 ! 

fnronnrt SO- 1973. says the chairman, Sir 

iorecast GeoHrey Kitchen. 

■ , , , Should this estimate be con- AfT; 

, Jz a mtenm dividend equal to firmed it is intended to raise the 1 Vt 
f r ? ss ’ b-^P, Bet, absorbing net dividend from 4p to at least i v 
•£ g.l20 is declared by the Family ^. 5p per share— 2p in January 
. investment Trust and the direc- ^d not less than 2.5p in August. Oil 

tors expect to repeat this pay- As reported on July U net r 


United British 
Secs, sees 
improvement 


DIVIDENDS ANNOUNCED 

Date Corre- Total ' Total 


Current 

paymen- 

% 


of sponding for 
payment div. year 
% % 
Jan. 1 625 — 


Elys 

(Wimbledon) 

prospects 


forecast). 

All subsidiaries traded profit- 
ably and at greatly increased 
volumes. 

As at August 14 Industrial and 
Commercial Finance Corporation 
held 1,964^336 Ordinary lOp 
shares. Sleeting Cardiff, October 
8, noon. 

• comment 


Cavenham 
seeks quote on 
Amsterdam 


directors are hopeful that' the 
losses, when finally determined, 
will prove not to be as great- as 
£134,000. The company manu- 
factures electronic components 
and plastic mouldings. 

S months 9 months j 
1073-73 1971 \ 


o, fin ?Lj 0r f e t > f a , r t0 , revenue available for distribution SUBJECT TO the requirements of The full accounts of Oiristie Tyler Cavenham is seeking a quota- 133 /m 

A total of for the past year was £951,640 Phase Three, the directors of indicate a “nered o£ Hon AmSSam'' stock 5Sk ^ 

not less than 2.ap was forecast f£gi 9 ,io9>. Net asset value per departmental stores, Elys efficiency wi th ^^iSn^from 22. “ - “***2“ J * 0f T tteeST."™: - » 

m last January s offer for sale. Ordinary was £2.75 (£2^7). (Wimbledon) hope that net profit 145 times to ISO to™aSd ^Exchange tt was learned m na 

Available revenue for the six Advantage was taken of the for the current year will match per employee risme <rtren*»!v fmm Amsterdam yesterday. gnragnliranT credua — 113 

3119^ was rise in the value of the Far the £90^09 for the year to WSBS&fcSfiESSB The shares will be introduced to ^Sr -.... eha ^ 8 & ii 

£a4,M0aflc r tax of £39 Ml equal Eastern investments by taking January 27, 1 9^ 3- net p/e of 63, backed up by a the form of Continental Deposi- •l«»s lachMed mw-acqiiisitim rasuia 

to 12op net — L78p gross— per 2op some substantial profits, while As known first half group sales dividend yield of a .6 tier emit. r»*%- tum e i. 

, still retaining a goto interest in increased from £ 1 ^ 16,121 to ^mTu, to disco anDn^mo^if W I ?® C61 P« (° >R8 ). each, rep- 

At July 31. 1973, Investments that part of the world. The pro- 0298284 after deducting £77227 the divatm roSTfo renting 50 Ordinary shares of 

vmued T at £2594,225 fits taken are reflected by the VAT. and pre-tax profit was consumer durables 2op each. 

-} n jBnu3r y 31 * 107s - lar^e increase in the capital £32,607 (£31,013). The net figure Chairman's statement Pair- 71 Jl flTO £11101X0 II 

and £2,021349 at September 30. reserve to £16m. and in the pro- was £19284 (£18208). ™ s swtemeBt Fa « e 11 **uu§mvnvu 

1972) or 67p (69p and 70p) per vision of £126ra. in respect of Last May the chairman warned __ r’lHTcfolnfn 4/% Cn rt .,i. rt 4 

share xd, including too per cent the tax liability on capital gains, that there were two influences I'hAmac Wollrn M V^iy&iilUxlC IO OcCUlvU 

of the Investment Dollar Pre- Part of the proceeds have been which could adversely affect the Ji UU U l qj TT d lK Cf " 


share xd, including 100 per cent the tax liability on capital gains, that there were two influences 
of the Investment Dollar Pre- Part of the proceeds have been which could adversely affect the 
mumi. £18,393 (£29,047 and re-invested in ■ U.S.. Japan and annual results. First, the heavy 

£ 22 .' 17 ). jjjQ u_k^ but there are still sub- bank interest charges required 


Throgmorton 

Secured 


INTERIM STATEMENT 




1 1 


improve 


• iinnrnvo A final dividend of equal to 

EflmmOQ Sinn lUlUlyVC 5i percent, gross— 3.675 per cent. 

vaimup dll (I 1 net— by Throgmorton Secured 

i. • » 1 Reflecting extraordinary charges Growth Trust lifts the gross total 

OlViaend lln Of £134.000 Crystalate (Holdings) from 84 per cent to 8} per cent 

_ ^ Incurred a net loss of £124,000 tiie year to July 81, 1973. 

Turnover of Thomas Walker f 0r the six months to March 31 Net revenue, after tax, im- 
increased marginally from proved from £131456 to £147,176. 

£1400235 to £1,112,973 for the year C0 « pa ^- , S? a J°” as shown in the table, 

to June 30, 1973, while pre-tax o£ £X53 - 000 ’ after £56 - 000 extra- isn-ra 

profit advanced from £121463 to ordinary charges, for the nine f t 

£164252. Earnings per 5p share months to December 31. 197L For s 5 , J5 :S ^5ff 

,h0 18 '“o-Ols period tn J»g 

. ol «2ff Bp * aet September 30, 1972 there was a Wadena. i«.«s wojti 

“ e net total to 0.644p from lo __ ^ .,«= non T« on diatribmiotia •— 4A54 

0236p. Jo5S « *WO,000. Retained .. : 1.707 2.973 

Net profit came out at £108,528 The directors say the results * £7 ^- 281 bo ™ 

(£74290), after tax of £55,724 achieved by the main activities 00 * r3nked income. 

(£46273). Cost of the dividend is in the second half will show still Net asset value of the £1 Capital 
£38,640 (£32456) net or £55200 further improvement loan stock, after deducting de- 

(£52,500) gross. The company The charge of £134.000 covers b *£ t _ ur * a * xn * rkeT 

for 1116 ,he iAS *S i di??" xd> 13 

clothing and allied trades. posal of five compares. «■.» TiiA. at ia * a P 


T« on dlstrtbmknu 

Retained .. ■ • - 


1972-73 1971-72 
f E 
23S.453 Z13.aSS i 
89X77 82JH0I 
M7J7H ISLlifl 
145.469 130.271 
*— 4«4| 

1.707 2.973 


* After dedoettne STiJSl already borne , 


lists open on Thursday, Sep- 
tember 20, for the offer for sale 
by brokers Howe Swann and Co. 
of L075.000 Ordinary 25p shares 
in James AdStin Steel Holdings at 
67p per share. 

James Austin’s business com- 
prises 1 two divisions, steel 
stockholding and . structural 
engineering. The steel stock- 
holding division specialises in the 
heavier types of black steel, 
chiefly heavy and medium .plates 
and engine ering, structural and 
shipbuilding sections. The struc- 
tural engineering division under- 
takes the detailed design and 

fabrication of structural steel for 
delivery at home and abroad, and 
in the UJC provides erection on 
site if required. Through lbs 
subsidiary, -A. J. Riley, Austin 
designs and constructs plant such 
as pressure vessels, storage tanks, 
heat exchangers and fractionating 
and other columns for a wide 
range of customers. 

Turnover of the steel stock- 
holding side has risen from 
£1.7 lm. in 1968-69 to £225m. in 
1972-73 after a peak -of £329m. in 
1970-71. .Over the same period, 
turnover of structural engineer- 
ing 'has moved from £649,000 to 
£830,000 and that for Riley from 
£217,000 to £309,000. 

Pre-tax profits of the group 
-have risen from £86,000 in 1968-69 
to £367,000 in 1972-73 after a peak 
of £151,000 in 1970-7L For the 
current year ending March 31, 
1974, pre-tax profits are forecast 
at £500,000. On the basis of these 
profits the directors intend to pay 
dividends totalling 32p. At the 
nfier price the dividend yield 
would be 72 per cent and the p/e 
8.04. 

Dealings are expected to start 
on Wednesday, September 26. 

• comment 

James Austin has got its riming 
right from a trading angle, with 
the steel stockholding sector 
enjoying record demand; but con- 
ditions are against it in the Stock 
Exchang e, where a bear market 
has been In force for nearly a 
year. On the trading front the 
level of. demand from industry 
for steel has been such that the 
British Steel Corporation has 
been farced, to. ration supplies. 
This apart, the stockholders would 
to looking for 50 per ceuL-plus 
, in profits growth this year- As it 
is, Austin is budgeting for 36 per 
cent after a poorer- than-average 
performance in 1972-73 reflecting 
its dependence on tbe heavy end 
j of industry. But much of this 
projected growth is discounted m 
the offer rating, with companies 
like Brown and Tawse and G. M. 
j firth on probable prospective 
ratings of around 8. The success 
of the Austin issue would there- 
fore seem to depend on its above- 
average yield and on a sustained 
recovery in tbe market 

Prospectus Pages 28 and 29 


BG Securities 
quotation 

BG Securities, an industrial 
satellite of Slater Walker Securi- 
ties (South Africa) has applied to 


the Loudon Stock Exchange (c 
listing of its 427m. Qrdin 
shares of 00 cents each. 

Until February, 1972, w 
SWSA acquired a 30 per o 
stake, the company was invol 
only m footwear and leak 
Four major acquisitions in j 
have created a diverse gre 
Stan Optical Holdings menu 
tuxes spectacles and con 
lenses and also has a large b 
over in sunglasses and opbtha! 
instruments. Profits before 
for the year ended December 
1872, were H251.OO0. 

Cymot Holdings (Pty.) ca 
on business as a wholesale: 
motor spares, accessories 
bicycles with a national neft 
of branches throughout S 
Africa. Pre-tax profits | 
steadily to a peak of Rg& 
in 1971 and amounted to R3S 
in 1572. 

Universal Metal Holdings fl 
buys and reprocesses metals 
re-sale through Its branche 
three of South Africa’s four 
vinces and South West Ai 
The profits trend has been ex 
and in 1972 amounted to R32 
before tax. 

Finally, there is Union Wha 
with its fleet of seven v 
catchers and a factory in Du 
making whale oil and allied 
ducts for food, cosmetics, I 
cants and fertilizers. 

Profits of this company 
risen dramatically from a la 
1968 of R 12.000 to RS19.000 
the year ended September 
1972, Over that period turn 
has increased from RL4m 
R3.1m. 

Turnover for the whole s 
was R29.7m^ although this fi 
includes 18-raonth periods 
footwear and motor comps'^ 
That sales figure produced pi 
before tax of R1.983m. , 

The directors have for V* 
group earnings per share ( 
least 202c for the 12 me , - 
to December 31, 1973, equiv."*' 7 , 
to earnings during the pre*-’*" 
18-month period, and a divi 
of 13c a share. In April this 
the group raised R 2.094m. 
per cent partly convex 
unsecured notes. 

London brokers to the U 
are Hedderwick Borthwick. 

• comment 

The main reason for this Lo 
listing is to facilitate tradh 
the Lm. or so shares in 
Securities held in London. A 
prospects, the interim state 
issued last month showed eaft 
of S2c per share, suggesting 
the forecast 202c for the 
should be reached, since mo 
the profits are " earned in 
second half. That puts the si 
on a prospective p/e of 11 ati 
The equivalent London prit 
around HOp. The group sE 
benefit from its association 
SWSA and has plans to t 
further acquisitions which & 
help growth. It is too soon, 
ever, to gauge the manage® 
efficiency in managing sui 
diverse group. A question- 
over prospects for the 5 
African industrial share marl 
the possibility of interest 
rising from the current low 
Bank Rate is 5) per cent, 
inflation is in double figures 
Particulars Pages 31-X 


UNIT TRUSTS 


Unaudited results for the half-year to 
30th June^ 1973 

DIVIDEND ^ 

The directors have declared an interim dividend on the ordinary share capital 
of the company of l.4p per share which, together with the tax credit of 0.6p per 
share to which United Kingdom shareholders are entitled, will be equivalent to a 
gross dividend of 2-Op per share, compared with l.875p last year. This dividend 
will be due and payable on 4th January 1974 to shareholders on the register of 
members at the close of business on 30th November 1973. 


Half-year to 30th 
June 

1973 1972 

£000 £000 


37,777 


30,741 



Year to 
31st Dec 
1972 
£000 

64,97 6 


10,671 

M23 

11.794 

4.035] 

454 1 

4,489 

696 


RESULTS (See notes) 


Turnover 

Profit before taxation 

The company and its subsidiaries 

Associated companies 

Taxation thereon 
The company and its subsidiaries 
United Kingdom 
Overseas 

Associated companies 

Profit of the group after taxation 
Profit attributable to minority Interests 
Profit after taxation attributable to 

Pearson Longman Limited 

Pence per share 
1973 1972 

Dividends 

preference (1972 gross) 
ordinary interim 

(1972 gross) 1.4 1.875 

tax credit to share- 
holders 0.6 


Notes: 

i. The rate of United Kingdom corporation tax has been assumed to be 50 per 
cent from 1st April 1973. United Kingdom tax for the first half of 1973 has 
been calculated at the estimated average rate for the year as a whole com- 
pared with 40 per cent In 1972. 

-X No account has been taken in these Interim figures of differences which would 
arise on reconverting net assets in overseas currencies at the exchange rates 
ruling on 30th June. 

3. Payment of the interim dividend has been delayed by two months In order to 
* minimise th? company’s liability to taxation under the transitional provisions 
of the Finance Act 1972. 

Pearson Longman Limited 

Registered Office: Bracken House Cannon Street, London EC4P4BY 


TOWER ASSURANCE 
HIGH INCOME 

Tower Assurance Advisory 
Sen ices is making a limited offer 
of the Secure High Income Plan 
underwritten by Castle Life 
Assurance. The Plan Is for a five 
year term and will produce an in- 
come ranging from It 3 per cent, 
per annum net of basic rate tax 
at age 18, rising to 12.02 per cent- 
ner annum at ages 61 an dover. 
Minimum investment is 11,000. 

The basis of the current Plan 
is that the insurance company 
will make a loan to the investor 
of SO per cent of the purchase 
price of a Guaranteed Income 
Bond, that is, for each £1.000 in- 
vested the insurance company 
will loan a further £4.000. Tto 
effect of income tax relief at 
basic rate is to “ gear up " the 
yield to the investor. As a pro- 
tection against adverse legisla- 
tion the plan may be cashed in 
without penalty after only three 
years. 

Castle Life is a new company, 
backed by a Lloyds underwriting 
syndicate. 

SAP GENERAL 
PAYMENT UP 

Latest distribution from Save 
and Prosper General Units is 6op 
per 100 units, a substantial in- 
crease on the co m para mi e 1972 
payment of 46p per 100 units. 

In his report on the half-year 
to July 31, air. Maitland, manag- 
ing director of Save and Prosper 
Group, says that despite the prs- 
pect of further restraints on divi- 
dends, the managers hope to con- 
tinue the consistent record of 


increased distributions in the next 
12 months. 

A high level of liquidity, over 
10 per cenU due to the prevailing 
adverse market conditions and the 
high rates of interest available on 
short-term deposits In the money 
markets, has been maintained. 

Elsewhere, bolding in the non- 
durable consumer goods sector 
were reduced from 25.7 per cent, 
of the trust to 1S.4 per cent, in 
anticipation of a reduction in con- 
sumer spending. . 

COLEMCO TRUST 

Distribution on the Income 
Units of the Colenico Trust for 
the first accounting period Febru- 
ary 2. 1973, to September 13, 1973, 
will be L4Ilp net per unit, pay- 
able on October 20. The corres- 
ponding retention for Accumula- 
tion Units is I.411p net 

The Trust was initially estab- 
lished to serve the clients of a 
firm of London stockbrokers, 
although units are also available 
to the public, through the mana-. 
gere — Transatlantic and General 
Securities Company. 

BARCLAYS UNICORN 
SHARE EXCHANGE 

Barclays Unicorn has experi- 
enced a large increase in the 
value of shareholdings offered for 
reinvestment in a Unicom unit 
trust under its Share Exchange 
Plan, it is stated. 

Since promotion began in June ’ 
the value of shareholdings ex- 
changed each month has more 
than doubled. In August the 
figure was £188206. 


RESULTS AND ACCOUNTS IN BRIEF 


ASWOOD MACHINE TOOL— No divi- 
de HI (fiamu-l f«r year ended March 21. 
1873. Croup net profit 14.745 < £1.201i. 
after Ux £3.600 lain. To debenture 
redemption tend El .079 (samel, wortsioo 
lor deferred tax £12,000 (nil i a ad forward 
£28.344 <£364791. Mmlac, JOartford. 

November 15 ai jo. 30 a.tu. 

AFRIKANDER LEASE (A.F.C. Groan!— 
Results year 10 June 30, 1973, already 
known. Minim: assets o uaa. (aamei, 
less capita) reserve RLTnu. tauncj, 
Medina. Johannesburg, October 3, at 11 
a.m. 

ALBANY INVESTMENT TROST— In- 
terim dividend OJlap lift equal to 0.45p 
gross <0.40p and total Ll3pi for rear 
to February 2S, WT4, Gross revenue, 
half-year to August 3L 1973. £43.735 
(£37JS7 and £35.713 for rear). Break-up 
value per share 31.73 d <5S.66p and 3L29pi. 

CENTRAL SOUTH AFRICAN LANDS 
AND MINES— Results year to June 30. 
1971 already known, investments Rl.OOm. 
ifttBOiD.i. Net asset value per share 
90.70 <39.14) cents. Meeting. Johannes- 
burg. Oct. Z. 

HARROTT AND COMPANY r knitwear 
and hosiery makers— controlled by 
Kennedy Soalel— Tunwror year ended 
March 3L 1373. EW.0SS (£85,724 lor 
nine months! and profit £71,940 (£48274). 
less tax £39.730 (£8.1X1). Fixed assets 
JEL02J272 r mi. SB). Net c nri ^n t assets 

£123.918 iiso.TTTi. Chairman looks for- 
ward- to another nor unreasonable rear's 
trading. Meeting. -Macclesfield. October 
4 at 3 p.m. 

JOS HOLDINGS — Final, dividend l.On 
net making 2.D336P sroan Cp> for the 


Tear W July 31. 1P73. Gross revenue 
£131,470 (£116JM41: Revenue £95.818 

f«32_0M> before tax of £34,652 <£34.531). 
Available Ordinary 1CU04 (£57 493). 

Dividend n&.fcu t£So.33ii. Forward 

nai.BSfi Net asset value per 

asp snare si 3 (tffli) — tulL collar premium 
la included where appropriate. At July 
SI a contingent liability for capital guns 
tax of Sip per share would have arson 
if entire Investments had been realised. 

LONDON AND GARTMQRE INVEST- 
MENT TRUST— Gross revenue year to 
June 30. iflra. C&jm 1033.652 for seven 
months*. less interest, etc. £236J8S 
f£l24J38*. UX £7,109 (£7^36), leaving 
OUi/ 1 .! 10.277). Ordinary dividends O^p 
per share £8,500 <nQ>. forward ilfl.BTl 
(0.719 brought la). Investments fB-tOm. 
ie&24ot- i, valued S.Mm. t£E.SinO. Total 
fuads SS-Stai- f£7.13m.). Net asset value 
per abp share 93p tlEpi. Meeting, 
2, SL Mary. Axe. E.C., October 9. seen, 

NORTHERN AND TRANSATLANTIC 
TRUST— Final dividend 14p not equal to 
8 per cent- gross making 154 per genu 
(Same! for year tr March ri. 1973. Profit 
£U.5IS (£10-133 > after >ax or is.tffi 
(£6.bU i. 

WAY l HOLDINGS (plaafonnn and 
flooring r contract orsL— profit year to 
Anrj j. it 973, flOJW idO^M), lean tax 
£j .7W r.v.ooo).. No dividend (same). 

WILKINSON SWORD— RcSu!ta for six 
monihs imfod June 30. IKS. reported 
Septimbir 14 with chiiiTaairs remarks. 
ti-K. lalm*- HMs omitted— (jniffi 
and oviSeas £512. fUWi. Waving ES05 
(£.'*SSi. winoritics £48- -(£140). Available 
fla" if-vK). 


Canyouappra 
a business? 

ICFC help good businesses to grow by 
providing capitaiand when asked, advice and 
assistance.To do this effectively, we need people 

with the right blend of industrial expertise and 
financial acumen. We do not recruit often, so this 
is a rare opportunity. 

.We are currently dookingfor Industrial 
~ Advisers and Investigating Accountants. 

You. could become one of our Indu s trial 
Advisers if: 

- You have fifteen years experience m industry 

- You have a very thorough knowledge of 
Retailing and Distribution ; or Electronics, 

■ including computers ; or perhaps other 
industries 

-You have a good degreeor equivalent 
qualification 

; ‘ _ You cotdd become oneof our Investipa tifig 

Accountants if: • * 

- You have at least ten years professional 
experience. 

~ You are as familiar with, corporate finance and 
taxation as you are witfioosting andmanagement 
information 

- You axe, of course^ properly qualified 

Bothappbintmehtsofferarareopportiit)fty 
• to broaden your outlook and experience ; a 

rm-n ftti »- — - - - _ r ■* « — 


"^“wuacLciriovaieostswiKreiiecessary. 
OvCTaJi, we are unlikely to allow terms and \ 
conditions to stand betwegn ps .' - 
T , Write, to ImPaton, 

Industrial and Commercial Finance Corporation 
Ltd .,7 Cop thallAvenue, 'London EC2R 7DD 
quotingFii. :. ' 
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g dividends 


•For the fWlflfaiCQCO’fif readers, the dates when some of the 
-* important company dividend statements nay be expected in 
next few weeks ere given in the following table. The dates 
wn are those of last year’s announcements, except -where the 
hconilng Board meetings (indicated thus") hive been officially 
Hulled. It should he emphasised that the dividends to be declared 
not necessarily he at the amounts or rates per cent shown in 
column headed." Announcement last year-** Preliminary profit 
ires usually accompany final dividend announcements. 


n«te 


lnt-4% 
lab due 

Xi**% 


Announce- 
ment lut 
- , lur • 

'4BV0 '■ 

Umdnca ..Oct, ■ 3- 
al Udal .. Sept, tt 
ChiAtffl ■ 

Bttmlt Oct IS 
otlMrt 

Foaw}rt . .Rt*pl . •« 
k crane - Sept to :inc«%- 
- $"W. » IM. H'ft.- , 

i su»t n . otigaH i 

ix n 

Scotland ..Sept, ill tot ; lWl 

»kcr •. 

- HrCaamlt. iep £ JO : Jol' 4%' : 
vtBnrw ...:.Oct t tW-Ati. 

Mol Stmt - 

croup.. Oct: h Tnn»% 

Uali Boms 

S«&ro* .^Ja. JA-Jot ui; •; 
'Ml Ropas se ~m> T% „ . 
•akst. 

. Bim-ay . Aa*. 92 
tB palp .....OCt 5 
-RMS Oil — Sect. 2ft 
ibury • ■ - • 

-ScfawcppK aut 99 

4 AsbWUBL_OCt.- J 

rrrtt Scot * 

rfco Chapman. 

Thompson Gapt » 
iMuML CmtlUh- 

Store*. Oct.'"* 

«. GowScMB.Qct' * . .. 

MB* Oct. lft- tat-JASr 
m*r pay is * Ptaal 1W r 

■onhutBB SttBt xS at «b - 

U Heul ^„-^opt,3* iBC-BX s 

tlmyi • . v 

HowiwHL.jept.ar wtuix: 
inland , 

Elliotts Oct 17 PiMlfcc " 
*turt ; — Oct. U iM.SVt 

I . —Dct. 6 Tam I WC " - 

J® Star Septa ‘Jut 15% | - •" • 

Btfc Srorefl Oct 1ft !«■«& - 
s National 

KinaB«...sept. tocifttt 

m» Sept 24 lntitti 

-vq Minaep.. JvpL 23' Utr. 3.8% 
emanx 

Ute. SWQ1..QO, 4 Inc. 8% 

1 *ll« — ..JSKpL.28 lA.3mb: - 

rvd «nd 

lion*] Dl*C.-Oct. IS lot 15% ' 

rtter 

Hdttetey ..Oct » tot 7% 

nfrar Sept. 27 FhiaHTlU 

Wen fA.) .. Sept 21 m.15% g 
■ion's Bur ...Auk. 29 Final 2ft costa 


tot ir* 
intU.Br. 
ut. a«% 

tot. vx 
Jatutt 
mu uk 

W-s* 

tot IMS. 

KUaiiecK. 


Announce* 
flu. mem lut 
: ■ . . rear 

. HuldU Kai 

inraraattonaL.sejrt. 5 Final eo corns 
int. tBDBer— Oct 19 Final 24% I 
-Jtfftn 

aud»ntL I .Oct 20 ut 45c. | 

HUfil . 

Semites-.. Oct 18 Final 34% | 

. - Salmon end 

■ Firth Brawn.. .Oct 17 Final 11 K% 
Jttdm Ixrtntl. . ..-.Oct. 10 Final is% 
Ufa* (J.l —..SOW. M iBtftii 

-■Laurence Scatl Sok. 26 Int tv. 
LtgMiaa 

Cn«CAl..0ct 33 int. 40% 
LotXlaa More hani 

Secs^. On. 10 Final 
Metro* .....oct si nu. duo 

. Miles Bruce -Oct 12 lnt 12% 

. . 

Crucible ..Oct ft tot. X»% 

Ocean 

TranapoEt- Oct u tot 19% 
■Phoenix Aacc.. Jept 19 1m. 18% 
■Prudential 

Aaace.. -Sept 20 tot 50% 

. TReady BtiMd 

Concrete.,. Sept 24 tot 17% 

■KM -Tftun^ua. Sept to ln. ni 
Bockwaru .—Oct S tot 3% 
Reratre* ■ 

HacMnttn2i,.SM>t 27 tot. 9% 

•Schroder* .Sept 20 tot. AS?; 

Star COB) — .Sept. 23 tot. 9% I 

-. -GlerUu - - ' _ 

Gtnmit«ML..Oct » Kin 
■Stune-mau — Sept 20 Jm. 4*'. - 

•Tarqiac ...... Oct IS tot m 

rTaw and Lyle- .Sept. 20 Sec. tot OK 
•TtHtmaon • • 

Or*uftnUm...Sept-27 TOLIOV. 

UPS Crodp -.-.Oct- U tnuisn 
■Utd. Btacstta ~8«pL M jntBK 
- UaJ. BnUders - 

Merdiam*...Oct S Int 10% 

. Union Coran. . . 

Group... Sept. 28 Dividend* 

•Vidten — .. Jept 20 tot U% 

•Wadbam 

. . strtoaer.. Jept M JatSK 

WadJdn Sept. SO Int 4% 

Wheel otic 

KurdUL-Sept S FinalTOcentt 

wumnt . - 

Breeden.. -Oct U int 4%. 

■wun todua. — s»p& as tot str> 

■ Board mootinsx - l atftaa ted. t Htotrts 
lesue stnea made, t Tax free. I Strip 
iMftM. atom made from ruerm. 


jocal Authority 
nvestments 

AL AUTHORITY ' Hon rates 7-days* notice ended at Hi-12 per 
? reduced In both the tern- cent* against the previous 12 £-12 
ry and mortgage sectors last per cent, while three-month 
although mortgage business deposits fell to 12-18) per cent, 
K-riods beyond a year again from lsj-igf per cent, and one* 
>arrd highly restricted- year . mortgages to I3)-1S{ per 

ie official request to the cenu from 14-14) per cent, 

»s to restrict ihelr Yates on The Financial Times Govern* 
ler deposits (under £10,0)0) to went Securities Index rose 0.07 
aximum of 9) per emit way point on the week to 63.43— rang- 
• - played some pert In the : ing from 63.49 on Monday to 6&21 
me, but had no deer, sub* on Thursday, 
tial effect ’• •* One-year local authority bonds 

u> three-month (bank4asued) were placed during the week at 
ing certificate yield foil on par, with a coupon of 14 per cent, 
nee to 13) per cent, from the to offer a yield | per cent higher 
kms 13 At per cent, while in than that on the previous week's 
local loans market deposits at hatch. 

Sep t e mb er 14, 1972 

iys' notice (deposit receipt) 11 —11) 

i W notice (deposit xeedjrt) .. 114—13 

iys" notice niter one mpnth (deposit receipt) — ™... 11) — 124 

iys* notice'after three months (deposit receipt) IS — 181 

iys* notice after six months (deposit receipt) 13 — SSI 

uaxe at one month s mutual notice, after it months i3f— 13| 
ca& atone woathV3end*r- notice after it months _ __ 

nominal term 2-J yoaw) 

•«rs* mortgage 

?Mns' mortgaRe 

:jrs’ mortgage 

Jars' mortgage ■ •••••# »■»«••« e«oea«*« •!••*• 

years* moriRage. 

ycarx* mortgaee — Ilf— KJT 

‘Rates arc for sums not less than £20,900 and axe subject to local 
lions and fluctuations. tNOttinaJL (Shorter period may attract 
it rates than longer, ' 

iblic Works Loan Board rates 

(Effectxve.from September 8, 1973) 

Quota loans Non-quota loans 

Repaid Repaid 

By At By At 

instalments maturity instalments maturity 

at 




sar 

12*— 12*t 
12 —lift 


Lynton hopes to raise 
dividend 


MR. X L0TTENBER6, chairman 
Of Lynton HoUUngs, says that 
although he does not anticipate 
any dealing transactions in 1973- 
1B74, subject to any Government 
restrictions increased revenue 
from • Investment properties 
should enable a further dividend 
increase to be. considered. 

As reported August 0 group net 
profit expanded from £287,711 to 
£327.492 in tbo year ended March 
Si; 1973. Rents receivable 
improved from £L23m. to £13&m. 
The dividend is 11 per cent 
against 10* per cent gross. 

Mr, Lonenborg tells members 
that considerable progress has 
been made on the Continent A 
further office building is under 
construction in Brussels which 
will cost some JSm. 

In Holland, two office buildings 
are how fully revenue producing; 
a third is under construction and 
a large part let. fSirther Invest- 
ment has taken place and it is 
intended to expand activities m 
that country. 

An amended executive share 
option scheme is to be mxbmltted 
to the Inland Revenue for 
approval. 

Meeting, 1-2 Mason’s Arms 
Mews. Maddox St, W„ October S 
at noon. * . 

FT Share 
Information 
Service 

The following securities hare 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times:— 

BUDGE BROTHERS (Section: 
Property). 

MOTOR AN D GENERAL 
UNDERWRITERS (Section: 
Insurance). . . 

Australian & 
IntnI. Trust 

Gross revenue of Australian 
and International Trust increased 
from £174,577 to £198,707 for the 
year to July 81, 1973. 


BOARD MEETINGS 

Thi; fallowtiiE corns arore have notified 
dates of Board necUrus to too Stock 
Exrtunjte. 5 ucii accuses are usually 
held tor rbc purpose of conslficmw divi- 
dends. Official irdieaiinjrs an nor avail- 
able whether dividends concerned an 
interims or finals and the sub-divislan 
shown below is based mainly on last 
year's timrubk*. 

TO-DAY 

Interims: Appleyard Group. Federated 
Ladd ami Building. James Fisher. Nairn 
Wintamna. Saatbrra Ccnsvraaiafl. Temple 
Bar Irtvcstnuut Trust. 

Finals: Amalgamated Investment and 
Property, K. and C. Eormnisc. Industrial 
Contract Cleaners. Lowe and Bird one 
(Printers). Wilkinson Warbnrtoou 

FUTURE DATES 

Interims: 

Baud (William) Sept 21 

Brooks Watson ■Sept 21 

Collett Dickenson Pearce Inti. ... Sept. IB 

Crm dac Rubber Products Sept. 25 

Demon — Oct. is 

Dwelt Group Sept. 10 

Krosi and Reed Sent 21 

Uepwortb Ceramic Sept. 20 

Jobiuon (C. H.i SepL 19 

Lanrenco Scon Sept 5fi 

London and HolyrutKl Trust _. Sept 20 
London and Provincial Trust — Sept 20 

Macfcaj rttoah) Sept M 

Ready Mixed Concmo Sept 24 

Stax PwmiTuro : Oct. 10 

Watt* Blake Beanie Sept 21 

Winn Industries Sept SB 

Finals: 

Fltnrilion Sept 18 

Monument Secnritlee Sept 19 

Peters Stores Ocl to 

"Amended. 


The gross dividend is lifted 
from L75p to &21p — 1.55p net — 
per 50p share. Net revenue was 
£116,508 against (£107.779) after 
tax of £54.503 l£4R,SS5). 

Net asset value per share is 
shown at 112p (94p). 

Kina set for 

further 

progress 

In line with the July forecast, 
pre-tax profit of Kina Holdings 
increased from £64,153 to £123.639 
for the year to June 30, 1973. 
And the chairman, Mr. E. A. 
Hearn, says continued progress 
can be expected. 

A final dividend of 12) per cent, 
makes a total of 20 per cent, 
costing £32,332 (£14,553). Kina, 
a public but unquoted company, 
manufactures industrial high 
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N.E. Timber 
expansion 

North Eastern Timber has 
bought J&nningbury Products an 
Essex-based private company 
which supplies builders' mer- 
chants and DXY. retailers. 

Consideration consists of 
201501 new Ordinary shares of 
20p and, subject to a proviso. 
£30.000 m cash. Of the new shares 
33^33 arc being retained by the 
vendors and 26SJ60 have been 
laced with Brown Shipley. 
JETs advisers. 

Janninctmr.v's pre-tax profits for 
the year to February 2«, 1974 are 
warranted at not less than 
£50,000. If less than this the pur- 
chase price will be reduced by a 
sum equal tn four k times the 
amount by which they fall short 
of that figure but shall not in uny 
event be less than £150X00. If 
more than £50,000 the price will 
be increased by a sum equal to 
three and a half times the amount 
by which they exceed that figure, 
but in no event more than 
£250,000. 

SHARE STAKES 

Sahara Investments now holds 
060,033 Capital shares, S34.420 
Income shares and 21,708 De- 
ferred Income shares in Derby 
Trust. 

Tim Stater Walker Securities 
interest in James Finlay and Co. 
on August 21 amounted to 
679J250 Ordinary shares 122.64 per 
cent.) following the purchase on 
August 21 of 60,500. 

Jessel Securities interest In 
Ly«m and Lyon now total 474,850 
Ordinary shares 114.84 per cent.). 

Four MUIbank Investments now 
holds 728J»00 shares in Stanley 


Gibbons International. 

RaHl Securities Trust has bought 
a further 37,500 Ordinary shares 
in Pbotax (London) and its total 
holding is now 322,500 (16J23 per 
cent). 

A subsidiary of Dowgate and 
General Investments sold on 
August 15. 5,000 Ordinary in 
Amton Holdings and now holds 
819,700 shares (2536 per cent.). 

The Eastern Produce (Holdings) 
interest in Plan tyre Tea amounts 
to 119,126 Ordinary shares (24.9 
per cent.). JcsseZ Securities, 
through its interest in Eastern 
Produce, is deemed to be in- 
terested in the above shares. 

Howard and Wyndham has an 
interest in 1,619.213 On Holdings 
Ordinary shares (24J3 per cent.). 
Anglo Continental Investment and 
Finance has disposed of 933£63 
shares, reducing its holding to 
below 10 per cent 

Haw Par (Loudon) has pur- 
chased 24,000 shares in. London 
Tin Corporation making its total 
holding 6*389,500 (29.34 per cent.). 

LONSDALE GROUP 
MERGER 

Two companies within the 
Lonsdale Universal group— C. 
Com bridge, library suppliers, and 
Jackson's Library Service— are to 
merge on October 1. The new 
company will be known as Corn- 
bridge Jackson, with Sir. B. J. 
Burton and Mr. A. K. Jackson as 
joint managing directors. 

GEO. WHITEHOLSE 

Midland and Northern Securi- 
ties announces that it no longer 
has a notifiable interest in she 
capital of George Wbttehouse 
(Engineering). 


pressure cleaning equipment, 
water Jet blasters, high pressure 
pumps etc. 

Turnover was £819,141 
(£284,719). Despite a lar 
increase in domestic sales t 
greater portion of business comes 
from export, and this trend 
should continue to grow, says Mr, 
Hearn. 

Over the past year major pro- 
gress was made in all sectors and 
a “ solid base " has been oreated 
to carry out future expansion. 

While entry into the Common 
Market has had little impact on 
sales as yet, the European 
distribution network has been 
considerably strengthened, and 
the results should begin to snow 
themselves “quite strongly 
the period ahead. 

Meeting, Hadleigh. Suffolk. 
October 1 at 11 ajn. 

Churchbury 

Estates 

policy 

With Qmrchbury Estates' first 
major office development about 
to commence the directors are 
actively exploring the possibilities 
of ex ten ding their development 
programme in addition to the 
acquisition of further Investment 
properties, states chairman Mr. r* 
E. Topping. 

He points out, in reviewing cur 
rent year prospects, that rental 
income will be affected by the 
Government's standstill provisions 
while the Influence of the out 
come of Phase Three is awaited 

The policy of selling advanta- 
geously some “of the residential 
portfolio will continue in order 
to reinvest in selected commer- 
cial or industrial properties, he 
reports. However, this is proving 
difficult as there is now a short- 
age of first-class investments due 
to institutional buying at 
to show returns of less 
per cent. 

As reported on September 14, 
pre-tax profit for the year to 
March 3L 1973, was £131,616 
(£133,481) with a dividend of 
17.84857 per cent (17 per cent.) 

As a result of the approach 
by Mr. R. Lyon and his 
Associates in February an inde- 
pendent revaluation of properties 
was carried out in March and 
produced a valuation figure of 
£7.022,678 which shown a net asset 
value at that date of 3 Sop per 
share. These figures will be 
incorporated in the current year' 
accounts. 

The formal bid by Profusion 
Investment Company (a company 
owned by Mr. R. Lyon) in June 
lapsed as there were insufficient 
acceptances. The 281 per cent 
block of shares acquired by Mr. 
Lyon has been bought by nomi- 
nees and clients of a merchant 
bank. 

Meeting, Connaught Rooms. 
WjC, October 9 at 12.15 pm. 

Equity & Law 
improves 
annuity rates 

Equity and Law Life Assurance 
Society has substantially improved 
its immediate annuity rates. , 

For the mam types of annuity 
the improvement is a level addi- 
tion to the current basic annuity 
of £6 per annum for each £1,000 
purchase price. . 

The rates for guaranteed m 
come bonds with terms between 
eight and 16 years inclusive have 
also been improved and for a 
purchase price of £5,000 the net 
income, payable half-yearly, is 
now £438.70 on a 10-year bond and 
£430.35 on a 15-year bond for a 
male, aged 65, who is liable to 
unified tax at the current basic 
rate only. 



The Gresham House Estate Company Ltd. 

Unaudited Interim Statement for the half year ended 30th June. 1973 

Half Half 

Pence Year Pence Year Pence Year 
per to per to per to 
Share 30.673 Share 30672 Share 31.1272 


Revenue before taxation 
Taxation 

Minority Interests 
Net Revenue 
Interim Dividend 


1.40 


377,996 

180,339 

67.971 

129686 

55,502 


2S0 


303064 793,339 

79700 255.583 

46646 172739 

177,018 363.C17 

79789 3575 141729 


The interim dividend, declared under the new tax system, is 
equivalent to the interim dividend paid (or 1972. 
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RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 114% 
Asglo-Porniguese Bank 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus tllj% 

l Wm. Brandt's 11 % 

BriL Bk. of Commerce 12 % 
Br:t- Bank of Mid. East 11 % 

[Brown Shipley 11§% 

Cedar Holdings 11 % 

l Charterhouse Japhet ... 11 % 

Choulartons 11 % 

C. E. Coates 114% 

Consolidated Credits ... II % 

Co-operative Bank "11 % 

Corinthian Securities 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawn ay Day Ui% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 115% 

Duncan Lawrie 11 % 

English Tran sc on t. ... 11 % 

F:rst Maryland 12 % 

FNTC 115% 

.Antony Gibbs 115% 

Gresham Trust llj% 

Greyhound Guaranty 11 % 
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VHambros Bask 11 % 

Kawtin & Partners ... 11 % 

* HI!! Samuel 511 % 
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Julian S. Hodge 115% 

Italian international ... ll|% 
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Kevser Ullmans 11 % 

Kisshurst Securities ... 114% 
London & County Sec. 11}% 
London Mercantile 11;% 

V Samuel Montagu H % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11} % 
Northern Comm. Tst. 12 % 
Pori man Guaranty ... 12 % 

■ Sea Brothers 114% 

■ N. M- Rothschild 11 % 

St. Mary Axe Finance 1J}% 

E. S. Schwab ll % 

Security Tst- Co. Bhm. 11}% 
Standard Guarantee... 11;% 

Sterling Credit II: % 

Sterling Industrial Sec. 11}% 
Swas-Israe: Trade Bk. 11 % 
Twentieth Century Bk. II % 
Wallace Bros. Sassoon 11}% 
Vn; tea way Laidtaw ... xi % 

G. T. «Ti)7e J3 % 

Wtr.trost 12 % 
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Currency moves benefit 
Hampton Areas 


BY LODESTAR 

IN A mining world mixed up 
by currency changes a number of 
ironies are bound to ensue. One 
concerns that former great share 
market high-flyer Hampton Gold 
Mining Areas. 

This London-based company has 
derived its profits growth over 
the past four years from its 
entitlement to royalties from 
Australia’s Western Mining based 

on the realised value of nickel 
from the northern part of that 
company's big Kambalda opera- 
tion. 

The irony arises from the fact 
that, whereas last December’s up- 
valuation of the Australian 
dollar, the subsequent devalua- 
tion of the American dollar and 
the recent further upvaluation of 
the Australian currency .have 
combined to cut into Western 
Mining's revenue from its. nickel 
exports, the currency factor has 
actually been boosting Hampton's 
royalty income. 


Royalties up 


In fact, Hampton's new chair- 
man Sir David Barren stresses 
the part that this factor has 
played in lifting the company’s 
profits in the year to last March 
when in sterling terms royalties 
rose by S9 per cent He also 
points out the “very fortunate 
position " whereby Western 
Mining is increasing its produc- 
tion and Hampton’s royalties are 
" payable in a strong currency." 
’Hie upward trend of this income 
is thus expected to continue. 

At the same time Hampton 
under its new master Vavasseur, 
which is reckoned to have a frag- 
mented shareholding somewhere 
between 20 and 30 per cent. Is 
on the diversification track 
although it win mnmly aim at 
the natural resources field and 
allied industries. 

There are thus currently mixed 
blessings for shareholders some 
of whom must Inevitably have 
passed through the fires of the 
great Ausralian boom. Hampton 
would almost certainly have made 
a greater increase In its dividend 
than it has done if UJG restric- 
tions bad permitted. On the 
oiher hand, it is possible that the 
money retained may be put to 
good use. Despite Australia's 
troubles I think that if I were 
a shareholder in Hampton Areas 
I would be prepared to soldier 
on in present circumstances. 

Inco expansion 

The shares could even be a 
better bet than Western Mining 
itself in which the company is 


still a shareholder because it Is 
becoming increasingly apparent 
that the big Australian nickel 
producer, despite all its ebullient 
expansion of the last few years, 
could actually be heading for a 
dividend setback in the year to 
next June. Its annual report 

should be coming along in the 
next few weeks. Hampton were 
122p on Friday. 

. Meanwhile, as regards the gen- 
eral world demand for nickel, it 
it encouraging that the biggest 
producer of them all. International 
Nickel, now considers it worth- 
while to re-open its Crean Hill 
mine in Canada operation of 
which was suspended in April 
of last year during the company's 
cutback programme. 

Now expansion is Inco's policy 
once again to supply a “ grow- 
ing demand " for its primary 
nickel products. It is also note- 
worthy that leading Canadian 
brokers Wood Gundy think that, 
foil owing Inco's much improved 
second quarter results, tbe shares 
should be reinstated in its "prime 
buy list" which also includes 
Norand a, Hudson Bay Mining, 
Placer Development, Gibraltar 
Mines and Brunswick Mining. Inco 
were S32f in Toronto on Friday. 

Kinross pays out 

My summaries of various 
analysts' estimates of the Septem- 
ber half-yearly dividends from 
South Africa’s gold mines show 
that with virtually the sole excep- 
tion of President Steyn even the 
most optimistic predictions were 
surpassed when the actual 
declarations came along last 
week. 

Those of the Anglo American 
group have already been com- 
mented on in our mining columns, 
Friday's announcements from the 
Union Corporation group were 
chiefly remarkable for a thump- 
ing 30 cents from Kinross, well 
in advance of any predictions that 
I have seen. It makes 46 cents 
(28.4p) for the year against 30 
cents for 1972. 

St Helena 

It seems as though most crystal 
ball gazers, including myself, 
were being more cautious than 
the management has proved to 
be in allowing for the fact that 
Kinross will come into the tax 
net next year and that it has 
substantial capital expenditure 
commitments ahead. In fact, the 
company itself says that ft is 
retaining around Rim. of 1973 
profits to assist its capital financ- 
ing. 


Kinross shares. 20Qp on Friday 
before the dividend was known, 
could be worth a hold verdict an 
the short view. But the tax 
factor and the capital expendijjire 
requirements may lead to a less 
generous distribution policy next 
year. 

St. Helena also surpassed the 
estimate put forward here last 
Monday with a final of 83 cents 
making a 1973 total of ISO cents 

f80.4p) compared with last years 
90 cents. The shares at £10i are 
still among the top-rank gold- 
mining investments. 

Wtnkelhaak’s 30 cents, making 
4S cents (29.7p) against 26 cents, 
is much in line with expectations. 
The shares are 470p. They have 
long been a favourite of this 
column but there could now be 
selling opportunities ahead on 
any fresh burst of gold share 
market strength. 

Gold Fields 

The battle of the conserva- 
tionists and anti-poHutibnists 
against the endeavours of the 
mining industry to ensure the 
future supply of the ever 
diminishing but vitally needed 
world mineral resources is an in- 
creasingly hard fought one. 

Minerals have always been an 
integral part of life and “it is 
impossible to extract, transport 
and process them without some 
degree of disturbance to the en- 
vironment.” It is thus good to see 
one of the big mining houses hit- 
ting back. It comes in the form 
of a 19-page brochure from Con- 
solidated Gold Fields which has 
long been in tbe forefront of the 
much harder and more expensive 
battle to heal the scars of mining 
once tbe much needed minerals 
have been extracted. 1 

The brochure punches its mes- 
sage home with a colourful 
series of before and after photo- 
graphs in this country. South 
Africa and Australia. It should at 
least go some way towards 
quietening the sometimes 
hysterical outcries of the more 
unthinking of the conserva- 
tionists. Gold Fields is to be 
congratulated on its own thought- 
ful enterprise in compiling it 

Finally, following Pan contin- 
ental’s new uranium ~ find in 
Australia’s Northern Territory 
first drilling details of which were 
given here last 'Monday the 
shares, in which Gold Fields has 
a near 15 per cent stake, had 
risen lip tfr -44p by Friday. Fur- 
ther news of the discovery Is thus 
eagerly awaited. Getty Oil is the 
other powerful participant in the 
venture. 


INSURANCE 

With-profits policies 

BY OUR INSURANCE CORRESPONDENT 

“PLANNED SAVINGS, " issued inception the purchaser’s age means as avowedly optimistic as 
fortnightly by wootten Publica- next birthday has been taken to those companies now quoting the 
lions Limited, has recently pro- be 30. highest bonuses for the future, 

duced its annual “With Profits On this basis, the best whole This may be because “some 
Survey" — dealing with past per- of life policy bought in 1933 companies pursue a resolutely 
formance and future projections would this year be paying out conservative line and consistently 
on whole of life policies. IS and just under £18,000, the woist project less for the future than 
25 year endowments. There is £8,000. The purchaser in 1948 they are paying out now on 
much here for the citizen who of a 25-year endowment would similar policies. Other companies 
likes to plan his own life cover this year receive at best £0,600 estimate that they will be able 
(or to check the advice given and at worst £4,000 — the respec- to pav out more in the future 
him by his broker); but many tive yields on gross premiums than they have done in the past" 
brokers also will be grateful to are 7 per cent and 3* per cent. 

Mr. Wootten’s team for their The gap between best and worst Cautious 
continuing research and com- further narrows when the la- 
ments — and many life company year endowment bought in 1958 Thus in the whole of life 
men, from actuaries and invest- is examined: here the best pay- sector only two of tbe top ten 
ment managers down to sales- out is over £2,800, the worst on past performance appear in 
men, will fiod food for thought under £2,000, and the respective the top ten future projections, 

yields on gross premiums are 
lop ten 7 i Per cent and 3* per cent 

_ , These vields are important when 

There are now close on 100 life one remembers that over the 

companies issuing with profits past 25 years inflation has ^ _ 

contracts — and it has been found averaged 4.25 per cent, annually, conditions, while 25 years is even 
possible to analyse the past per- longer. Looking back over the 

formance of ,63 of them under Guide fn fhe fnfure last 15 Y ears the average insur- 
the three headings I have u 141 ^ ance company has quadrupled its 

mentioned: past performance is Why this concern with past premium income and increased 
certain, while future predictions performance, when u the past is its intake of new business even 
are at the best calculated guesses: behind us and has only the most more: Investment conditions 

but around 80 of the companies’ indirect connection with the have altered — in 1958 the return 

future predictions are set out in future?” Part of the answer on Consols wae under 5 per cenL- 
comparative tabular form, again given without the facts and only the Incidence of mortality 
under the three headings. From figures in support — is this: "The has remained constant So even 
these comparative tables are plain fact is that the companies *he best calculated furore 
also provided lists of the 1972 which were producing the best predictions may prove consider- 

and 1973 “top ten” judged both results 10 or 20 years ago are ably wide of the mark by 1888. 

on the basis of past performance still at the top of the tables.” __ 

and future predictions. The inference everyone (and not 

No— I am not going to steal just “Planned Savings") draws 
Planned Savings” thunder, and is that by and large they will 
provide readers with a short list continue so to be, though almost 
of its best buys: anyone who certainly some new names .will 
wants a back number can obtain appear and some old ones drop 
it from the publishers at 150/152 back— but not so far back as to 
Caledonian Road, London, Nl. become thoroughly bad per- 

But a few comparative figures on formers within the next 20 years. 

past performance emphasise how Nevertheless a comparison of jnSSTK^ff £«?*££ 
important is the careful selection 1973's top ten on past perform- a sear sure. Pain tea ns quoted *t33p. 
of a with profits policy. In each ance with 1973’s top ten on “■ ' - 

case payment of £100 a year pre- future projections show that a 
mium is assumed, and at number of the former are by no 


in ;he 25-year endowment sector 
only three, and in the 15-year 
endowment sector only four. 

But 25 years is a long time 
in fast changing financial 


London tea 
sales 

At the tea sales heW In London last 
tree* 32.4U packages sold realised an 


African Highland prod. _ 

Blactyre 

SugrBrantatotta 

British African 

Central Africa 

Central Provinces 

Cer!oa Prop. Tea 

Ceylon Tea Plants 

Carmfcm 

DiJBtala VaKr? 

Pudnrori 

Kenya 

KrceHan 

Laska 

toien 
Lspuva 


So. of Average 
tolas per kUo 
14,«0 41p 


Rates remain firm in 
tanker charter market 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 

DESPITE a fairly quiet week in from the Caribbean to USAC in -~— 

the tanker charter market rates the first part of last week but JZZZ~ 

in almost every sector remained rates later recovered partially x** onaonia 

very firm and in some important to close at about Woldsrale 265 

17 hJ n 5MG e S -20 !»“* 1°™ on the week. S. “,"aWr 

of demand also has developed Demand for period-charter Swiss v*nry — 

for timecharter tannage as a tonnage increased last week with $££2*, 

vovaze sites* 1 115105 B1Dfile Particular emphasis by American SB*LlZ3’ 
voyage rates. charterers on the 50,000-60,000- Tmdwi ~ 

In the single voyage dirty tons range with early commence- JSS? 

tonnage sector there was less ment Sohio, Shell Houston and ** ■ 

activity last week because of the Ashland are all open for ton* *K3. ccjYiuxHi vii& 
limited amount of tonnage avail- nage in this category An u 5 1 :rear asserted at 

able rather than shortage of interesting fixture was by Frota. *“““ ^ 9aek * 8e - 
inquiry. Tankers of up to 130,000 taking a 380,000-tonner for 
tons obtained Worldscale 350 delivery as far ahead as 1978 for 
from the Peraian Gulf to ILK. or five years timecharter at the rate 
Continent— about 5 points higher of S2.8035 per ton per month, 
over the week-and smaller The volume of “combined” 
tannage ships were fixed at muen carriers— oil, ore, or bulk- 
higher rates. Owners are operating in the oil trade reflects 
encouraged to demand even the hieh level of deman? 

IS*!.”". t John L jlcota 

?oadf?4 awcaniu £flr 0ctober and Company, In its weekly 

^. 7 J report, says that, at the end of 

The Mediterranean sector also August .272 of these carriers. ?2f2t!?or» 
registered tower . rates with aggregating 2S.lm. deadweight m «« Sii 
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EUROBONDS 

The dollar bond returns 

EY hart Campbell 

virttialli T i iE sec0Q dary market advantage in bein? a household in the value of any of the nine 
Pie* 1 ' * ast week in what- name. currencies included in the Eurco 

curroMn-- = - i-Trst reactions to the Eurco basket. 


-focused interest is First reactions 

There t ^ c P rtl llary market, issue are ix-ported to have been on the D-Mark international 

in .ip ^ fiv e issues currently favourable, and this issue is now bont j raar ket. National West 

tihli. f„?um }'■ .l 1 ? 6 S50ui - conver- expected to be fully subscribed , mn s tor's issue is reported tc 

wirh Disney: the S50m. well before the closing date, be going quite Well. The coupon 

■ -Laud' i£ rra 22? for Hongkong Rothschild s — the lead manager G f § per cen ^ [ S higher than 

■ for a S30lu ' straight issue for the issue— also reports that it any retent D-Mark issue, and it 

National iu S !L~- Intern!i tional: is handling Three major trading j S now expec ted to be priced at 

ni, S5 dl Westminster Bank’s transactions denominated in this „ t al D;jr 

issue and. of course, new •‘currency" and has given ' f 

Tn?n E , urcQ30m - for European an estimate that there will be . TJ* , 

Investment Rnnlt Eurco 200m. on issue by the end ho-vever was the 


feature of the week 
return of the 


..Estimate iiTthe market are of one'year and ‘ij.GOOm. by the * bond ' - To 

that the hi per cent, coupon end of five years. have three dollar issues running 

^**»ng offered by Airlease should Some houses however foresee simultaneously^ t^ a record^for 


ensure that it ’wni**-^. 8 "" The problems for the secondary turie *j nKe February- Con- 
?w! nt0 !*’“ the nig four British marker in dealing in issues ^. Igh 

bearing banks— give it first cta«« denominated in the Eurco. le '?L, of mte ^ est ^JP** tfa ® C ° D ' 

.fktus while conditions have Though the Luxembourg stock vertibles sector still looks the 

improved since Standard Oil exchange is to publish quotations ™ ost prm ™ s, 5 s ^Tf lv f n SOD,e pro ' 
| Indiana J's Si per cent issue in for the Eurco against ten » ress on Wall street. 

3 nr y ‘ currencies daily, these will be Cede! bandied 

T>F the two other dollar mere indications — and alwajs a 

Q Pnom mated issues. Walt Dis- day out of date. Dealers will 
ls . Hiought be going be left with the problem of 
rather betler than Hongkong doing running computations 
i-anu. Walt Disney h3s a big every time there is a major shift 


total trans- 
actions amounting to a nominal 
S107.lm. last week compared 
with S97.2m. the week before. 
Euroclear handled S139.8m. 
(S143.4mr.>. 


■VS + EURO 


French plant 
for Union 
Carbide 




MSION CARBrDE has said tt 
"Ians to build a 530m. graphite 
electrode plant in Calais. 

The plant, scheduled for com 
pletion in early 197G, will be 
operated by its subsidiary. Union 
Carbide France. 

The installation, which will 
produce primarily the large elec- 
trodes required for modern high- 
power electric arc furnaces, will 
serve the steel industry in 
Northern Europe, the company 
said. 
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S‘*PI. 

14 . 

. II7.C<» 

104, +1 


11 

III 94 

1K.» 


17 . ....... .. 

113 .W 

in-:.o3 


11 . 

11S.74 

ini .22 


1« . 

ns .19 

117 <fi 

IU1.03 

1IM.7S 


4 

iiT.iri 

103.13 

isn 

lliKh 

1 . 14 . »-i 
• » t- 

ICO. 17 
*3. 1( 

197T5 

Luw 

1 1 - 2.97 

is Si 

IiN.S.t 

>:isi 


ladtutrials. 

T 423 Industrials, 30 


UUliiltfS. 23 Rails. 

STOCK AND BOND YIELDS 

Sept. 12 Sent. 3 Sept. 13 
1972 


Ind. ilrd. ysrid ik ... 3.K 

2.87 

2.«« 

Ind. Ord. p. p ratio , 14.83 

15.06 

3S.91 

I+ms-icnn Gavi. Bds. 



P*.' 6.23 

8.17 

5.30 

FRIDAYS ACTIYE STOCKS 


Change 

fttodui 

Closing 

an 

traded 

price 

dav 

Eastern fur Lm? ... 211.900 

71 

+ 1 

Gulf oil lsr..M» 

224 


Inter. Tel. TrJ Iffl.OOd 


T 11 

l?cd. Nat. Mort Itfi.SOO 

20 

+ « 

Sid. Oil California . . I29.Toa 

fill 

+ j 

I-'airchiM Camera . . 127.200 

(wl 

+ 2J 

Williams Co 110.200 

V 

+21 

Rorcr-Amohein iin^oo 

-28| 

-1 

Sanders Asso-.-. . . lW^on 

9i 

+ 1 

\orioo Simon . , . lui.nw 


-i 

TORONTO 



INDUSTRIAL INDEX 



Sfpi. u bear. 13 1973 Hlali 

1973 Low 

2i:i.ns 214.73 225 JO 1 12*1 

202.43 (22 S, 

MONTREAL 



INDUSTRIAL INDEX 



Sopi. 14 Sour. i.i 1973 HUth 

1973 LOW 

242.44 247.62 233.72 (12 li 206.53 

22. Si 

COMBINED INDEX 



22 A 47 22S.43 240215 Hi 1 

2 116.83 

— 3 _! 


JOHANNESBURG 


Industrials 

Cold 


Sent- 14 Supi. 13 High 
.. 2R2.5 2«0..1 292.1 

110 7» 

, 1*2.9 193.2 237.7 

■ 6-1 1 


Low 

213.4 
I12'9> 

123.4 

10/4 > 


■ 1938=100.1 Source: Rand Dailr Mall. 


MELBOURNE YIELDS 


Ar'ue v>«U«l 9J- 
Lending Stocks 


Subt. 

13 


aept 

s 


•tun. 

20 


On Dividends,... 
On fenr-nines. 


5.22 

9.87 


■4.90 

8.16 


4.95 

7.98 


SYDNEY ALL ORD. INDEX 


"Sej,!- 14 >ept. 13 Hie" Hi's Low 1975 


483. 18 484.50 . a37.2e .19 1' 469.46 


HONG KONG INDEX 0 


sepL 14 Swift. 1* Uigu tfl6 . Low lUi> 


530.00 506.95 


1.774.96 

'9l3\ 


494.50 

-llii. 


SINGAPORE INDEX § 

cef.i. 14 mi*. 1 j muu ls?j; Low lv7i 


321.01 326.35 61U6 


289.71 

■4.9. 


TOKYO NEW SE INDEXt 

Base =100 January 4. 1963. 


SejA. 14 .-aept. 13 Diw. » 


555.13 355.62 11.90 


2.06 


1973 


Hish 

422 43 124/1 1 


Low 

348.11 125.41 


EUROPE 


J*n»r- | 1973 
Sept. 14, ious High 


U7o 

I/nw 


130. M 130.08 


luig'mlftt 

Dtaa.'rV* L23-36 125-93 
France W 8*.9 M.3 

Germany* 92.62 25.36 
Ho&udXoj 146.fi 1*6.1 
Italyl-— 116.08 116.96 
Sweden (?' 366.63 380.48 
SwiUrTd- 365.6 348.5 


142.43 
(22/€) 
198.96 
(LOO) 
96J 
(4*3 
18X71 
W*) : 
17L9 

gm 

wua 

09(6) 

398.84 

1UV7I 

460.1 

(VLt.ll 


125. U 
(Sill 
120.28 

79J 
■3/1) 
89.99 
r27/7» 
144.1 
(23 It) 
98.23 
(16,-2) 
362.18 

(6,-Ji 

3a8.6 

.4-9, 


Canadian group 

acquisition 

discussions 

Thoniassen en Drijvcr-Verblifa 
NV has said talks axe being Jield 
with Poiysar of Canada which 
may result in a complete take 
over by Poiysar of Tedeco NV of 
Deventer and Brussels. Tedeco 
Verpaekung GMBH. Kamp Lint- 
fort and Tedeco Sari of Paris. 

Tedeco is a 50-50 joint venture 
of Illinois Tool Work and 
Tbomassen en Drijver-VecbUfa, 
the Dutcb subsidiary of Europ- 
emballage Corp. the Brussels- 
based bolding company for 
Continental Gan Co. 


Japanese buy 
U.S. stocks 

THE JAPAN Securities Dealers 
Association has said Japanese 
investors have been increasing 
their investments in foreign 
(mostly U.S.) stocks, in view of 
the relative stability of the Yen- 
DoIIar exchange rate. 

Their purchases of foreign 
stocks in July totalled a record 
Y12J244m. compared with a 
previous record of YS,251ni. in 
May. 1972. while their sales of 
foreign stocks were a record 
Y6.027m.. compared with a 
previous record of Y5.147m. in 
November 1972. 

The figures included a large 
percentage of foreign stocks 
bought or sold through Japanese 
securities firms. 


■ Hera art index Base Dec. 31, 195*. 
: Base 100 Jan. 2 , lSTs. Swiss Bank 
Corporation Index base 109 Doc_ 1968. 

Closed, inn Base is 6.1. ml Base 

KHl 1963. (pl Base Dec. 28. 1956. ibbi 
Pans Bourse Committee, base ino 1961. 
d i Base 100 January 1. 197X * Base 1(10 
Jan. 4. 196S. «t» Harm Sens Bank, base 

100 July 31. 1964 5 S trails Times Indus- 

trial. base 1*1 1966. 


St. Roch lifts 
turnover 

GLACERIES DE ST. ROCH SA 
has said group turnover rose in 
the first eight months of this 
year. Turnover of the Belgian 
division rose 33 per cent, to 
BFrsl.225m.. while turnover in 
the German and Dutch divisions 
rose 10 per cent, and 19 per cent 
respectively to BFrsl,551m. and 
BFrs.279.7m. 
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AiisimUau 5 [ Sept. 14 Sept. 7 ! Australians 


Aili-eettar Senip'p'r! 
Arnett TramsfrirL.i.. .. 

Seruritiei._ 1 

Alias. Huxmmev 1 

Aim. i KanrtfwC'ni‘ 1 . 

A lot. Paper jrnfr’e.; 

Bora l..-._ . 

finuible liidi 

burns PblUp. J 

Carpenter rlV.R. i i 

Cast lent Lae Pert)DB.,j 

Coal i Allied I 

Commeiviftl tank • 

L'ooinien-tai l'u^jn....j 
L'otuulonw'tth Jlmuisl 

Orauc Bm*. 

Ramie Asbeslow- i 

Benkt A Weekly...-, 

Hum« j 

t Borer. JSeBct. 


Sept 1* | feepi -1 


2.23 • 
0.72 

;2.46 

0.70 

KJ*i lot-- 

M.L.U. 

1.49 ; 

1.77 

Mauri Bro+. & T 

1-81 . 

2.02 

y ■ PR -Nick lee * 

1.35 

1.5G 

XjWx '.on ■“ration— ■ 

1.75 | 

1.09 

Olymple L’anr.... 

2-17 

2.37 

Uxeneos CoryuraLkui 
tareravlile -■■■' 

1.08 : 

1.21 

4.02 • 

4,06 

Qiicembind Cement... . 

2.28 : 

2.47 

Wuoenibuid ln» 

6.95 '1 

6.35 

Hue la Inilii«tri«* 

1X9 

1.15 

S»bd Brewery 

3.04 

3.11 

TV CiirponUl*«n 1 

1.17 

:1.36 . 

Thieas - i 

2.50 

2.65 

Thpnm Nat. Trans....; 

2.07 ' 

8.26 

Tiwbe>» - ] 

5.50 ■ 

;B.44 


3.55 ! 

1.22 f 

3.62 

1.21 

Wood thin Burniah j 


0^7 
14 SO 
1^4 
1.26 
1.17 
0.89 
1.65 
0.31 
2.74 
t3.97 

1.82 
2.09 
.Vil 

:i.48 

1.82 

2.22 

{0.65 

1.44 


; i.05 
4.30 
L36 
131 
11.27 
0.82 
122 
0.33 
2.75 
3.93 
L82 
'2,18 
:2.7s 
3.47 
2.12 
3.24 
tO-7D. 
1.59 


TEL AVIV STOCK EXCHANGE 



Bankjpff Iunr&aea 
atui Finsbfla 
tank Leuml La lend — 
t.DJ. n* nl thftlr1ing 
tank Bspoalina JBr. ^,1 
Colon tank el Israel Br„.! 
Iscael Uritfab fiaok Ur. _. 
O&ucd Mtzrachl tank „.| 
Israel CesitraJ Trade 
UuudiliinnnogSr. 
WoUaoa Odra Mayer JJr— 
Uefshot* latMl Hot*. 

bank Br. _ _ 

S shwr lnsnraikse Br. _ 
tienatsi Mtga. tank Be-.. 

Land Developmeat 

Africa Imrmai lavoaE. XL IQ 
l«el Uad Develop. Be- 
Mefasdnn __ _ 

-PriOr - ~' 

Public Utility - 
Inapt Bgrit Corpu 


294 -6 
203.5-6.5 
332 .-1 
352.5 1-39.5 

352.5 +0.5 

254 — 

160 -1 

216.5 —16.5 

104 —5 


217 

214 

224 


285 


-4.5 
-4 
— 1 


-2.5 


193-5 -15.5 
202.5—5.6 
194 1-6.5 


57 


ZavestatentComnniu 
tank Deumi land 
Dtacofmt Boole Id«M Br. 
‘CLAL* Intel Invest J 

Cftznznercial and 
Industrial 

AJUaocfl Tim A Robber 

Bk» Br. — _ 

XcftUS tt- __ 1 

■Au' Textile ‘ff — 

Dnbek Br. — — _i 

Blec. Wire A Cable Br. — ■ 
Sole! Boneb IC^PrsL Be-, 
Chemicals and PbasphaGe. 1 
Amexumo laraaU taper! 


TssI MihibI. oT Plywood 
Br.— — _ 


515 

122 

330 

111 

315 

200 

ISO 


339 

200 


296.5: 


Fuel and Oil 

Deiek 


- _ _ 170 


-4 
+ 2 
1—12 
-3.5 
—6.15 
-6.0 
4-3.0 


-1 

—23.5 


4-1-5 


-9 


Xr. Bx mam. Soam: Bank Lensu La IsneL Tai Am. 


HONG KONG 


Hone Kouft » 


I-Teptr i4. &epc."7 


(vaveemmnt Loan — 
Amalaamstsd Bobber.. 
B. A 8. Indortriea_— 
Bowaten — 

Ualiujr SpgcrhJpj. 

China Light A Power— 
Qty Hotel 


i a.m 
J*40.4{ 
3.6C 
! 41.; 


55.00 
*3 20 
9.50 
.40 
.60 
.5 
33.5 
1.60 
•o.35 
18.10 
'2.40 
27.80 
'5.60 


-1 85.00 
4 3.00 
.| 8.90 
4 20 40 
5.50 
. 40.00 
33.00 

OMmopoUtaa Properties... 1.48 ! 
BmpEMsShuaug— ; 6.35 
HongKoogAlroait— | 17.60 . 

Hoc* Kang Development j 2.40 
Hang Kag AlVhmpsoDock i 24.50 
Uoog Kong Mlectdc — — 5.55t 

B one KoagKow loon Wbsxf 25.20 > 28.90 
Haas Kong land Invert., 11.00; 11.40 
BooxKonpndPaczfielnvB 2.45 I 2.475 

HenftKoziz6buiffhniBRak: 26.60 ' {2810 

HoaeKong8faangtaiHotis 14.20 ' 15.60 
Bong Kong Telephone — 39 50 41.75 
Bong Koag Tearaways — r 12.30 If 12.80 
Hotausan imvnatiooaL. 14.10 - 15.10 
Do. -lta. Prefetenos. 500.00*: *500.00 
lots mu PxdfloSeoari&as 9,10 . 9.30 

Jenuoe Msthesos — ■■ 70.00 I 70.5 

Jarclin* Sera ; 10.301 10.80 

Lomhard lasnamoe— — *230.00 *230.00 
PedderArosElea 6.45t'i 5.40 


SINGAPORE PRICES 


CHrpt. 14 j S 


tndostriala 

Bon stead— 
Don lop. 


I 


5.724 

4.70 

3.24 


Sept. 14 


6B0 

9.00 


8 . ID 
1.95 
4.9fi 
3Jfi 

7.20 

8.20 
4.52 
2.30 


Krasar Near* 

llinmmi- , i 

Haw Far. 

gome lad.— 
taebaspe— i 

Janli na— : 

Malay Bwys.< 

Malay CemL 
Malayan Coni' 

Mai. Tobacco i 
Mncal Box._. 

Imp. _ 

Ov'eCbi'saBki 1L30 

KoWason. 3.84 

Uothmana. — 3.58 

tMmU 330 

ntme Uarby_i 6.5(1 
S-poreC Store, 3.04 
Mraila S. S. — 

♦Buyer 


Stxaita Timm 
^ttmlteTmd'g 
Teuenfsong.' — 
If. Kngraeeml 3^4 
Weacne 


iT hwd n e— j 
Chemical— 1 
| WUl’m Jacks 

EUBBBSS 

U|tQ 

Donl'p Estate 
! Bempas— . 


■ Sees.—, L28 


TINS 

AnaDai. Am. 
Berymtal 
Kara par ...... 


, Lower Perak, 
jpetallng Tin. 

Himjrm tt»y^ 

iTonctah liar. 1 


4.60 

4.02 

4.54 

2-50 


2.10 

3.00 

4J0 


1.60 


I Seller 


JOHANNESBURG 

MIMES 

Angle Ame ri ca n Com. - LS? 

Bttffels — tl6 jO 

dinn er 3.45 

Cons. Gold .— - — *4H 

East Dries. ~ 

EiStJUri; ; 230 

Hannony — 5JJ 

Kinross — 4-*9 

KIWI 1830 

Leslie I.® 

Pol Plata. — ... •*.« 

St. Belcair - tlS-M 

South Vaal U# 

GoUflelda BA - 

Union Coro. **£5 

De Beera DeL - MO 

BlrvOors — 5.80 

B. Raitd Pro pa. *•» 

F. 5. Cednld 5* -3» 

Hartic* 18.M 

President Brand — — tS.<a 

Prandeiit Steyn — M»-50 

Stilfowein 

woDcom tjss 

West Dries. — 

Wpgtern . Hnldlnttfl 39.00 

Western Deep — tl3£0 

INDUSTRIALS 
African Explos. and Cheu. 3.10 

Angio-Alpha CcmcOt 1-30 

Associated Purmtnre 

Barlow Rand 

CNA Investments — 

Currie Finance 

Glen AnO Development 


+049 

“829 

-0.(6 

-0.05 

-O.SO 

-HUO 

-0.10 
-LOO 
-o: 05 
+0.06 
-040 

+88S 

+0.93 

“045 

+0.05 

+0.15 

+83 

-0.40 


Guardian Assurance ISAA 

Huletls - - 

IroperUI Cold Sioroee — 

LTA — - 

Melodrs Holdings - 

Nedbanlc 

Nsdfifl - - 

OK Busan : 

nreutonc* Irrvestmena ... 

Premier Milling — 

Protea HoWlnas — 

Rand Mines Prop erties — 

Rembrandt Group .... 

Reynold's Bros. — 

Sue Holdings 

ScbleslnEer Insorsnce 

Slater Walker (SAi - 

Soroc 

SA Distilleries and Wines 

SA 'Eagle Insurance 

SA Mi-trap. Life Assce. ... 

syfrnal . — 

ToUrusn — 


tUG 

3.77 

+1 UC 

0.83 

7.00 

+0.46 

f4J9 
1.6 a 

-8.05 

3.40 

2j0 

1.35 

+0JJ5 

1-85 

6.80 

+0.10 

325 
7.S3 
t 1.711 

-oao 

6.10 

LS6 

+0.04 

ti-SO 

— O.IB 

220 

3.80 

1.73 

-0.03 

L50 

3.10 

+0.02 

«.10 

3.00 

3.85 

t2.40 

3.90 

+0.10 

tl.23 

+0.05 


CANADIAN WEEKLY 
LIST 


Stock 


I Sept. 14. Sept. 7 


12i 4 
185a 
147, 
60 
27 
21 

Farm. Mart— — : ilTi \ 175a 

Uan. Lnveatinont Pond ™ i 5.55 1 5.60 
Can. P»c. lav. Cv. Pf— ... 1 29 U i 30 l a 

: 120 ! 1201? 


Alb'tG«Tk Loo 
Argos Corp. Ltd—, 
Bethlehem Copper. 

Brie. Colomb. Tele 

Rad path Indnrtrim— 
l^an. tanker* Ltd, 



Coowert Bxplorottoa.. 

IV«r m(. Inrt 

Ur. Zeirrb’ch Cpo — 

Dom. Poandrie * 

Dam Stores Ltd.,— 
Dom. Textile Oo.— 
Krsser Co. Ltd— 
Frobex Ltd. 


Great Lakes taper., 
Husky DU Canada, 
KUeau be Copper.— 
uina John, 


Labrador Mining , 
Mat Drag A ~ 
tt. Qua »dian mi. 

OakwoodPas. 

tan Ocean Oil— 
PetroRsa. 


Steinberg "A*, 
ieck Corp. Led. 


rail era Grp. Ltd. 


n I local ra Pet— 


4.40 

4.60 

t23ii 

274b 
14ia 
8jb 
23 
O.30 
1251} 
23U 
2.00 
25 if 
44 
t6ls 
6.80 
2.44 
16* 
12813 
t223* 
3.90 
18U 
6.55 


t Bid. 


AUSTRALIA 


Sept 14 


Am 8 


tanv Australia, , tt.IO 

Adetal4aBri^ifeonC-em*tSOL<: 1 1.50 

Alkane Explnrarinns t0-02 

Allied M&fg.'Erdg. Indus. SI' 3.41 

Ampoi Expkuatinos 10-B9 


impel Petroleum,,.,.— _.‘ 

Am Mineral* — .. 

Arooc. Portland Ctmeut ... 

Aaroe. Pulp taper 'SIi. 

Atut . Can l&duiutes.,,., „■ 

A.X.I., 

Aon. (Ml A Gm 

Blue Metal Ind ! 

Bougainville Mining— 

Broken Hill Proprietary ... 

Broken Hill South 1 

■Jarttou United Brwety ... 

0. J. Coles 

Colonial Sugar fiefln 181 ), J 
Cons Goldfields a ,r«r 

Ootuaioer (41) 

Conzinc Rio Tin to ‘ 

Curie Investments. ■ 

Coaoun Ausmlla 
Dnulop Rubber (31) ....... 

Ewtrotian Securities,. 

Hide; Smith Gold U (8b,.. 

b. Z. induatru* 

r.IL (35c) — 

Hammeraley HokUngs 

Haul tries — 

Booker——..—, • 

LC.L Austria Ik ' 

1. A.U. Bolding* — 

I.P.C. Airtt. Invert., 

IntQP-Coppcr X- L. (25 cnu> 
lnterwest iZOuenui.,—,. 

Jones l Da rid)., j 

Leicbarft exploration I 

twill Lose ,.( 

Magellan fetlDlflum— ...l 

XeelaUnm Minerals [ 

Metals SsploralalD 

Will Holdings 

'Iyer Emporium 

Nni. 1 

.Nicholas lnsernationaL j 

-North Broken HUL , 

Oil Search— 

Pioneer ConorrM 

Tom Piper IW rents), i 

Haakt lft A ColtraAru J 

Nepcu— 

St. James Properties,—.,, 

Slater Walker, 

H. C. Sleigh 

Southland Mining. .... 

StOckl 1 Hnhtinp. 

Tooth (81).,, ..• 

L' mi-iirtKue — ... 

Waltons ' 

Western Mining i50 cental., 
Wool worths I 


0.66 

; 2 .so 

1.C6 

1.46 
2.33 
1.30 
0.12 

1 1.35 

2.32 

7.72 

1.73 
2 78 

tl 55 
t4.30 
5 03 
237 

6.70 
0.42 

1.25 
1.01 
3.17 

2.25 

3.26 
tl- 18 

1.72 

1.80 

1.47 

11.70 
1.23 
0.97 
10.52 

:o.ao 

1.60 

*0.08 

5.32 

10.70 
0.0s 
0.75 
2.39 
2.63 
3.15 
0.92 

1.33 
0.10 
1.71 

:2.3a 

12-85 

1.76 

0.89 

0.91 

asa 

10.40 
4.25 
5.05 
ni.52 
1 0B 
n.a5 
1.07 


Koor Profits 

NET PROFITS of Koor. tt 
dus trial bolding company c 
Israel Labour Federation 
creased from £3m. in 19’ 
£3. 7m. last year The hai 
sheet total rose from £158 
£188m, sales from £113 i 
£ l50m-, and investmenis 
£11.5oi. in 1971 to £16m. in 
Reuter 


Rockwell International rei 
announced the formation 
joint venture company in . 
with NHK Spring Compai 
Yokabama. to market Rock 
United States- and Britis 
duced remote controls in th 
East The new company w 
known as NHK-Teleflez-1 
will have its beadquarte 
the Tokyo area. 


Peddcr Anrtxata , 
Rubber Txort— . 

Sim» Party. 

bi>i«r Wsikar, 


rt6.35 
, 3.00 
. 12.00 
) 21.00 
2 . 00 ' 
22.7 J 


aun t b n . tac. Prop. ' 

ooiitlwo TsxtUe. 

Sun Hang I 3.70 

Tvllmft Swim I g.70 

ImtlhMIlf 


j t6.35 
! 3.275 
! 1D40 
' 22.00 
: * 2.00 
22 7 i 
1 3.90 
10.70 


GERMANY ♦ 


Sept. 14 


Price# 

Dm 


+ or 1 Div. 1 Ylii. 
— ' 2 ' 


TcxtUo Corp ot HameKans 
Wh##ta*M»«tai 


I 32.00 ' 32.00 
4.70 1 4.70 


7.40 

28.80 


Wltjorw I fMlnirjHal _ n | || i t| l 

wrow----- : . r -^1 io. 20 t 1 

t Ex dfv. t int. Div. a cents. * Womfant I 


8.00 

28.80 

10.90 


OVERSEAS SHARE INFORMATION 

NEW YORK 


High 

1973 

| Low 

Stock 

tin<r. 

14 

251, 

' 1648 

Arm® 'l»rkW.v_. 

21 ln 

34 

Ilia 

Adrtro-MCiaph ... 

131, 

1630 

7S» 

Adobe — 

life 

771* 

: 58 

Aetna Life ± Ot« 

74 

475* 

IT* 

.Air Products __ 

45fe 

17>8 

10 ; a 

Airoo....— ._ — 

life 

S3'0 

237, 

AlranAlnininium 

331, 

72i, 

49 

1.L.C.O.A 

71fe 

29 i a 

19 >4 

Allegheny Ln>L_ 

24 


J 8 

Allegheny Power 

19fe 

36i» 

UBJe 

•Allied Chemical- 

361, 

39 

227, 

Allied titorea 

23W 

12 ij 

8 

A Hie Cbalmere...: 

1IT 0 


WM 

High Los 


Stock 


5mil. 

14 


49 ie 

24 

451* 

311; 

341. 

32 1 h 

30 In 
69 ?b 

48 
347 0 
361* 

9U 
47 
2B'a 
841* 
14ig 
54sii 
567 b 
6S« 
24 
29 ig 
55>, 
24 .'c 
15i< 
33'a 
9Hf 
77 S 

15 t 8 
621* 

140 

31 

49 U 
68 
43 1 ( 

. 30 
441, 
551, • 
275* 
50a* i 
5*4 
30*4 
1231, 
26*4 
14Ja 
3112 r 
36&a 
16 1* 

. 2IJ* 

715a I 

16 

425* . 

275 a ; 

3758 ! 
351* 
161, 

19 ■ 

14S* ' 
SOU 
2445* 
345* 
195* 
161* 
134, 
9SU 
185a 
68>z 
42 

23 ', 4 

165* 


29'* 
91* 
34 
21>8 
274e 
■21 
241, 
48i*, 
401* 
6 7, 
26i< 
65* 
30in 
171* 
38'j 
10 ir 
46J* 
22's 
3i. 
171* 
171* 
35> = 
iBi* 


AmcrarlA. Hess... 

A (DM*. Airline-.— 

Amor. Brand*.,, 
Anaer. Bnndrot, 

Amw. Cm 

Amer.Cynnmnid. 
Amer.Rloc.PowV 
Amoricnn Kxpi'*# 

Amer.Bome Prod 
A mar. UadJnL, 
AmMetalClimax 
Amur. Motor*. 
Amur. Nnt. One.. 
Amor, sruehing 
A.H.A 


Amor, atondmrd.. 
Aifier. Tel. A Tel. 

A1IK 

Ampex . — 

Annoooda—,. 
AjMlnnr Hocking. 
AoheurV-Uusub , 
Armco 
6.07 Aenmero OIL,,, 
24 A-.nljui-1 i >11.—' 
67 ii Ati.Kicli6e1 , L,,. 

I>fl A VC, — , 

31* Awu — ..... 

18 L Arid — 

1031* Avon Piedoct*... 
24*i Kftiu (.;»*■ ElecL. 
tank Amoclca.— 
tankws Tr.N. X. 

barber CM 

Ueatnce Pooda— 

Bucktua Dick 

tall A Howell 

Hernia— — ,,, 
tiendlx 


40i« 
50 ,4 

26*i 

19U 
33 
22 U 
161* 
3H* 
2^8 
24-s 


Renguet Oooo,— 
UoUiienem Hteei. 

97J* Black fc Deoker,. 120 


38i* 
101 ^ 
=■5(0 
29;« 

29 >4 
i.41* 
26l 3 
57 * 
421* 

77 6 
36 
8 
36 
193# 
41*, 
14 
48 
27 ; e 

4 is 
22 
18i, 
40 i s 
19i* 
13 
26i€ 
89b* 

• 

8>, 
201 * 
1JOI* 
26 >4 
46 1* 

66. j 

30 
ie3 
39 
317g 
19 
34 

5 

27*4 


15id 

Ml. 

201 * 

23 

ei B 
17 U 
541* 

13 
27 
13V* 

14 
2414 
11 
11 

5?a 

27 

210*8 

Z7* 

16 

12)2 


Mueing— 

Uoim! Caaeade,,. 
Uurvlcn., — 

Uocr War n er — , 
Una dl Airway*, 

Uraacan — — 

UriticI Meyurs — 


17.g 
1JS* 
21* 
23 
10 >4 
19 
501, 


Hr:U Put. ADR,. 13^* 
Urod way 'Hale.... 35^4 

Krocknay Slaa*..- 14» 0 
Uramwick— — 24* 

Bocyrua-Erio— .... 33>* 

tiudd ISh 

Uulon Witch.... 16 1 * 

Banker Kamo 9 is 

Burlington .Vttm.' 32* 

burroagha 224-j 

Unrupbol tioup,, 29 >, 

( Vim it inn tadfiu. 
ijiui Randolph, 


6*a Capitol I nduttrie* 
79*4 
12S, 

551# 

28«e 
193(1 
13 


22*8 

34 i B 

59*e 

553, 

637g 

92 
94 
42i 4 

2 

44U 

48 Jg 

93 
*■ 16 

20ie 
14912 
337 a 
'lBi a 
52 

^314 
938 
20 U 
81*2 
19m 
3b i; 

>i07a 
64 
26 
46 12 

3iSi 
30'*. 
303& 
433« | 

38*4 


125s 
16*s 
4 lifi 
407g 
4038 
70 
62 
23 

fs2 

35 jg 
42 
10i 4 
10*8 
132 
245a 
101* 
29i* 

25 

4 

1038 

so-* 

10'iS 

281c 

6i« 

42*3 

21 

27*8 

25*4 

25L, 

22», 

27 

19 >8 


Carnation 

Carrier A General 

CalerpUiaX Tram . 

Cdaouae 

Central S.W.,„,| 

kern. — 

Cortota-Teed 

Ceeana AincraTc., 

I Tam 41 ■whatJan 
Chemical BkN.1T.' 
Cbeeapenln Ohio 
Chesebr'gft Pond. 
Chicago Mridga— | 

Ohryalc r 

Cinerama.——.. 
Ohm. UibcraA, 

CITPlnaa ri al 

CttyServioee ! 

CJ^r Investing,., | 
UNAfHnsusciai — , 
LotSrCoia i 
CfiJtnwfalflL,-. 
Cdina lUhinao,, 
CoLum. Brdaac aj 

iCvIumbiaUu 

■ Colombia PlcL., 
ComlnaCooi Am. 
C«mbu5tioa hup. 
CoRimSKeeaU — 
Cmmv'lth Kttixoa 
Coiovr'lchOll KeL 
Cora roui Miteiite. 
ConbdlMU Jt.T, 
L'ouaol roods..,. 
Consul >at U(U„ 
JoruuDirv Power- 
Continental Uin. 
Con tinen taiCliJ— 
Consineninl Trie- 


I6; a 

13.8 

10U 

81 '4 

141* 

fc-8>2 

33*8 

2038 

15L 

1338 
24i< 
541* 
45 >« 
42 fe 
73 
90ij 
£5H 
1 

3578 

44« 

455a 

1238 

im 

143U 

331h 

Jlhf 

S95g 

26a* 

41? 

12* 

775* 

1713 

28*4 

91, 

504; 

. iia 

29 

*.5*4 

tax 

>6(4 I 

32*i 

SO* 


6138 

24 

313.5 
33*4 
223a 
20 
321* 
35 v# 
&M1* 
343* 
411, 

493s 

173* 

561* 

2338 

23J, 

211 , 

il.e 

1063a 

244 

49 
4.14 
583, 

50 <a 

187i* 

28 1 * 
2114 
14978 
20(8 
35*8 
681* 

4 <a 
27 it 
27 
243* 
321* 
103 
b7l 6 
57 
27 ' 
4570 
483; 
24. « 
49 

48 
233* 
80*e 

20i* 
40 V* 

29 i* 
5438 
20 

6.4 
22 U 
473* 
17i 4 

49 
lolg 
265* 
741b 
10i a 1 

30 
67 I B 
83 
22<* 
56 

31 
28*8 
153« 
37? e 

132:* 

6538 

2370 

29.-, 

31 1* 

34U 

277 8 
16 1* 
184* 

11 

18l 2 

521* 

15as 

35m . 
Z 8 : s 
1715, 
60 
•*7 ! 8 
69 
935, 

42 >4 
50 1 j 
I36ig 
38 i b 

16*8 

285a 

49i a 

7114 

3459 

141a 

340 

225, 

987 8 

385* 

163a 

351* 

36 U 

46 

697 E 

26 >3 

714 
14 
35 
52 aa 
SZh 
132M 
37 k. 
225, | 


313, 

12*4 

901* 

25*b 

14*8 

15a* 

22.0 

23^8 

29 1 4 
161, 
261* 

24l 3 
6 i* 
3610 
16 
10 1* 
181* 
7i, 
74i # 
71i £ 
37 
3.49 
477, 
33t„ 
I53l™ 
23-, 
7*4 
121U 
13ij 

26*4 

653« 
3* 
15.« 
2070 
135* 
25'.* 
64 ;« 
3Z1* 
36 
173, 
32. # 
34as 
15 1» 
35 1 2 
36.'* 
141* 
S3 
12 i 0 
23 1 , 
203, 
23*8 
9's 
3 

10l a 
30 la 
12 1 * 
581* 

8 
16 
66 >0 
3 I S 
23 
471a 
601* 
181" 
38i? 
27 
171? 

SIR 
30 


Control Data—— 37*4 
J-opper Range.— . 17*; 

OorniocOImro 1131a 

CPCIntmifttioo'll 28 1* 

Crone 16*8 

Creole Pet mini— IT.* 
Croaker Nat. C. P.- 253s 
Crown SMlertwch 32*a 
Cam min a Rncine 45*e 
Otirtta-Wright... 21<4 
■Dunn j 893* 


tar, 1 ndmtrles.. 1 

tayiln I 

Deere.. 


Delmaato - - 

Deltona ' 

Detroit Bdiaoa — ' 
D ictapbone, — , 
Digital Kqulp,., 
Disney (Waul 
Dl>t len oeagram . 
Dirldtnil * herro. 
Dow Chemical.,. 

Urroaw 

Du Punt—..— 1 

■ Kagle Pusher 

'host Air Ltae — 
Heeunsn Kodak.. 
K1 Peso Nat. Osa, 

Kltra— 

Kmory Atr Prtdx- 

K-M.f. 

Urotelhnrd Min,. 

bsrnark — 

l» n e t Ipt'l,— 
Btbyl 

bioii r _ . 

Poirots lid Camera 
Pea Dept. .'Mm 

/irestone fire 

Pat Noe Boston—' 

fK Nat Chy,_ 

tlin (koto 

Honda Power— 

Kinor — - . 

P.M.C. 

Pord Motor, 

tonnes* Has., 
fcjaxburo -- 

free pan Hiosnli 

*Vnat»a/— 

Puqoa Industries 

Li.A.C 

U.A.K 

; Gannett 

Con. A user. I nr 
Liea inwr. Trans 
lien. Cable,,,, 
'iriu. llyoinno.: 
■ion. Electric— : 
lien taploiatlOa 
■jeaerwl Foods,. 
Uenerwl Mills — 
Urn end Motors..' 
Gen. PabUc Util 
Uenenu signal ~ 
Can. XuL kilect, 

General Tiro 

Genesao — — 
Ueor^ia Pan fir.. 
921? ueuyOil 


Slia 

IOib 

20i, 

20 

18*9 

20l« 

85* 

10 

101 A 

131b 

18 

938 

2ir* 

2lis 

126 1 ™ 

401? 

37D 

373* 

17* 

i£ 


Ciiiette, 

Clrrfwl Marine. .. 

Goodrich iLF,,, 

GoodjrenrtVe_— 

IGould,,— 

•Groce W.KL 

Grand Onion 

:Gc Alla. fma. Tea- 
Grt- North Iron, 

I Greyhound — 

G.K.L Corp, 

U roher 

Gulf * Western— 

Gulf OIL 

' HnlUh nm m 

! Hanaa^MLaing— 


Uelnx HJ.— — _ 

BewMrin... ' 

BewlHb-Jtackaid. 
Uoliday Inna—. 

HmW.1 ^ 

Honeywell 30919 

18/ a 'Hoover 


24 1 2 
65. 
561, 
I 8 I 4 
HU 
19.« 

10 1 A 

92t* 
83 
421* 
3.60 
553* 
475, 
1643* 
24 1 ™ 
770 
132t s 
141* 

31 
683* 
5*8 
19*8 
25 1« 
16:* 
51 
86 *a 
67 1 ( 
42:« 
207* 
40 7 S 
4470 

iai« 

S6Je 

46.0 

IB-’fc 

551* 

15 
40 
273, 
25 
12J * 

3 

12*8 

34lfl 

14 

49 

8'* 

211 * 

saij 

ft 43, 

255* 

68 *b 

t4i* 

197, 

47*, 

28*8 

16&8 

81* 

371- 

126i? 

t2 

16 ig 

20/ a 
23 
25 l t 

11^ 

I4ss 

27 <a 

o 95 * 

25 i " 

221 ; 

1701- 

S67g 

47 

55 

80 

19J, 

4H* 


1975 

High . Low 


Stock 


1973 

High I Law 


Stoek 


Investment S premium based on ) r emr 133 ^ w _2.6 '*16 

S2.00 per £1—29^% (305%). Con-J Deutsche tank— | 241 .-3.5 ; 18 
version factor ©.8313 (0.8253). 

1473 • . Sent 


A. H-G. I 9B.5— 1.5 i 10 

Allianz Veraicb.,' 465 i^-3 , 15 

B. U.W 252 -2.5 16 

Bodlacfae Amlin:,; 127.5-0.8 15 

Bayer. —...i 108 —0.7 • 14 

Bayer Hypo.——, 296 — 2 20 

BaverVereinsbk— , 296.1—1.9 20 

COmaertbaak A 171.5— 2.6 j 17 

ContLGamml \ 86 — 0.5 : — | — 

Daimler I 333 1—2.3 18 , 2.7 

Deguero. 266 -1 ie*V7 : 3J2 

... 6Q 

3.7 
4.9 
3JI 



3.4 
I 5.0 


-1.5 1 


32 
52 U 
26'* 
83* 
286 
714 
84 1 8 
2b 
11 
20 <g 

27 U 
33i* 
29*4 

21*i 
1 1™ 
5 
IS 
163; 
183* 
JOSI, 
19 


24 1 2 

iV‘ 

385b 
7114 

28ls 
97 fl 
298 

lot. Chao. SincV 10i s 


61* 'Hottoo & F— — 
17 Jj UllnoleCeD. Inc 

ISA 

looenoll Kaad... 

.Inland Steel 

IsbUcb — . 


IBM- 


IntL Flavor, 

InL Hkiweetw.- 
![utL HoldJncb... 

. intL -M lo^Cbem 

IntLSiaiel 

Into, taper, 

■ Inc lei. A ’lei., . 

IU Intprnari fKTsl 
Intentate /Jtore..: 

io««ni 

JuKgtteel — 

Jimil alter— . 
JubDllansrille,. 
Juhnsoii Jotinaoii 110'* 
Jobntoosemoe., ^0; 
1655 , Jeoes T LsuukLpj 17 


923* 
02 1 2 
12 
331* 
02'* 
441™ 
52 
24* 

lsa 

6i* 

*41* 

18(4 


373. 
23i S 
748 
14*8 
14 1* 

33lg 

75 

291* 

45i s 

39J* 

49 J* 

50 
233* 
543* 
49 ! i 
42 1 8 

447, 

91»* 

13*8 

9Ja 

24., 

23 i* 
437, 

1 0*1 
61 
161* 
115, 
123, 
467, 
26!', 
46t, 
c8Ss 
42 ; 8 
36 

9230 . 

9l 

MU . 
34 li 

341* 
ts4l* 
381* - 
15*1 
181, 
lOOu 
32 1* 1 

24 
86 
47 
7* : B 

601r 

69i a 
1 11*7 -a 

691* 

I bOf, 

: 34i s 
57i* 
17'* 
381, 

173* 

25 ■ 
411, ; 
671* ■ 
16 
267, 
38b, 
181, 
20l 2 

«* 

44 

31 

35i 3 

64l 2 
42 lg I 
131* ’ 
3 3 1 2 . 
23i, 
195, 
43r, 

64(2 , 

461, 

3S5, a 

Ji* 

32 1* 

26 
253* 
I0J, 
36*8 
3*4 
26 
100 
31 r a 
lOsg 
39 
89 
12 
4214 
383* 

52 1* 
491a 
23 '« 
136 U 
56Ja 
SO; 8 
61 i a 

21 *t 

34i* 

26 1* 
1423s 
J 6 ig 
463* 
119 
35 
72 1 a 

10<e 

6 Goa 
47 13 
201s 


243* 

‘J- 

a 

7 

231- 


Jot Man of acta 'e 
Kaiser Alamln'm 
Kaiser Indnstries' 

IKaiwr Steel 

Kay.. 


:ggb w. i 


. Ktnneccftt— .— 

531. Kerr McGee 

155b Kiddef Waken.,. 
Kimberly -Clark.. 
Korpera 

art ft go 


37 
311* 
40 1 £ 
31 
lSl* 
355, 
19 
30>, 
41, 

321, 
71 1 ™ 
7 

51* 
14 1 ? 
»7l* 
321, 
75« 
33i* 
101, 
6*8 

22(0 

28: s 
22*8 
181* 
18 
M'l 
22 
20 

181* 

505, 

17s# 

73* 

2Je 

775 * 

1258 

13*« 

77T„ 

14*« 


•^rtags — . 

Kroger Co. 

turner S tores — 
Leri Strauas t»lj 
Libby Ow. M. 
Libby Mc.NeiL.,.. 

LiSEtHAMyentB 

Lilly Ml 

htton lndoot— , 
tackfaeed Airct— 
Lane Star Cem— 
Ime I shod i**r„ 
Uadnaoe. Land... 
Ling Temoo VgbC 

LnbnaoJ— 

LuekrjStoroe— 
Dket loungtwn. . 

MacMillan 

M«*y KB 

Mognavox 

MaUtoekr'tChem 

-tDro-UanovorCP 

Mopoo— 

ManchcnOU— 

Me—. 

Marine MfeUaml. 
ManhaB MekL— 
May ftjpt Stortsi 

MCA 

McDerxnou — 
MeDonnen Dong 1 
McGraw-H ill 

Mamoroz— 

Merci. 

Merrill Lynch.—' 
MUM 


MiaiuMiaA M(z. 
Uisuou Kquittea. 
64-.a , Motul uu 


481* 

47 

43 

46 

38i, 

26Je 

43 

9*8 

26* 

13 ■* 
1ZW 
3a >* 
30*8 
10 
2 1 70 
30,0 
1410 
16 
13 
56 1 * 
34 
243a 
1850 
5310 
215a 
01* 
141* 
19'e 
183* 
33** 
341* 
28 
293a 
1>2 
245, 

2(Dl 

81 3» 
55, 
19 
I5» 

20U 


MMuoato 

Morgan J. P. 

AOtoBk ■ 
Murphy Oil—.— I 
. -NatHsou — 

Aatou CbamicoL. 

Aauonaj lam,—, 
l-fcoi. Cash Uan ! 

Nat Dwtilierii— j 
.\sr. Serrice Ind.( 
National Steel,-' 

■\alo m*> 

Neptune Meter- 
Now Kagtend KL 
, N cwK aglaod TeL 
Niogra Mohawk, 

UiegraSharo 

NJ. Industries, 
KoriolkAWertern 
.North Not. Gas— 
MthmStateaPwe. 

Ntb west Airline. 
SornM Banna— 
Norton Riant,,. 
Occidental Petrol 
Dgdvy Mather— 
Daio Bdiaoa.—— 
Olio. 


21 >* . 

221* R< 

II* ;K«dliig., _ __ 

2170 BepabUe SteeL- 22 1 * 

57i* .Kerias. 663* 

12 : Reynolds MetaM. 16i* 

4H 9 Keynolda BJ Ind 441* 

62i« Kiah-MerreU 63i* 

4lg .Kean Selection T. big 
251* iHockwell Inter— 27»a 
785* Batumi A Haase,' 923* 

38'-* Boyal Dutch — , 40 

1050 KrowToga. 121* 

27t, Safeway Store*— 24Sa 
241* St Joe Mineral*.' 30 1 * 
367, St Reris Paper— 465* 

22ia SratnPe lod 235a 

43* Bum 1 "A , m rTii 41 * 
53a, SchUte Browing, 631* 
047* ’be hlM t error — . 1165, 
103* is OM — 12 

Hi* Soott Popar— 161 * 

167, ScdtUI Hh. 16i0 

bi B \SooddV Duo Vast. 71* 

11 .8ea CoDtausers— 16 

277, Seorie (G.D.) 293* 

92 Seoro Hoebnck— 961, 
155* Security Not Z6I* 

35!* S«dco 44 

4570 Shell OO 64Se 

281* Shed Transport— 263* 

,157 B Signal 23 

43 le Signode Corp 501, 

43 ! t afmpUdty tat— o5 
455, Sinyly 49U 

3l a Sol KTon .. — 4/8 

85v rti i ath doa u . — 111, 

20is S onth e ru CM. BdJ 22 1« 

161* Soothero 1 17i| 

423* nUto. Nat. Bee—! 487, 
28 U Sm ith— tacMrti 281* 
301* [SnnriaaiiWstlasj 33 
14 1 s .Soathkrod— ; 151* 
155s , Specs? Hatch — . 197, 

36 'Specs? Sand — 61a, 

881* Sbnfbt— 895a 

i6i* Steadocd Brand*. 503, 
61 StHOij California nil* 
763* SttLChiladteno, 853, 
86 Stood. OU Ohio, 125)0 
40 Stmatt CtemicaL 413* 
321* Sterling Drugia, 33is 
S3 St wiebnkerZZ-: 341* 
43 Sb ann OU _ 46 :« 

3yroroZL_l^Z' I01 lt 

_? T » 


37 ' 193* gmpum 243* 

651* 33i b Zenith Radio— 331* 

473* 38 Worldwide Sen, «i8 

631 a ' tSOlg Chile 3* 1983 60 

T87 ;gBn3*MB7 5905, 

!!2 7 * 22’* 197l « 

t87l« t7Pig D.S-Troas. 4^1380 t83J a 

t86l. f723* Ine&wmaijgTaBs. 1 79 

9.04V 5.10*' DA 91 day bills. | B.72{ 


CANADA 


BiRli 


TsTo 


Low 


Stock 


Srirmrt^ , ' 

CaaadaOemant— 
DMa daN/W XaBd 
tan. B numiro — , 

tGnlw.tt-r l l r o t|rn 

tan. lnriasteiro— | 
tan. taeUio^— . 
tan. Soper Ofl-, 


Dciolilev»tor„^, 
UveneaBShjp.Gp; 

Qwens-Uoimng , 
Owcn-IIIUioi5, a . m i 
taeCooae Prop,, 

PkeiSc Goa... 

tad. Lighting Co. 

Psc. PwcTilt-. 

Pan Am World Air 
tatfcer 71 .nr— a, 

PannCenCraL 

Penn Pwr. A Ia— 

723* Penney J.C, 

171, tVnnml! United. 

6 ; Peoples Drug— 

28 

793g 'PfipstcoL,. 

72 | tarraiaoti.— „. 1 z 

2950 jPeridB. Ubros.— 36lt 

22/0 Pot. — £34, 

S9ig I Pfizer — — 44 1 * 

393fl -Phelps Dodge — *. 46 
191] , PbttxdripbixElec 195, 
106 PhUlp Moms..,. 1131* 
Phillips PrtroTm 58 1 * 
Hcfcwicft Inter— 32 14 
PIElsbury — — ... 5Q 
Plumy Bow* — , 11** 

Pittston 25 1 j 

LlfiMey LtcLADB 2di* 

PWarold—..,. 11612 

PCBWMC Klee,., i4 1* 
PPG ilhlustneo.. 297, 
iProdier Gwmbio, 96 U 
Pub. Serv. bloc.. «H 3 

Pullman 72’a 

Pare*. 



91 S AbHDd taper — 1 : 

8.7b lAgnico Eagle 1 ! 

231* :AJwanAI«rmhthtm- l 

133s AlROJpa Ste e l 3 

I4i* -Aabcrios ; 

17 |Beafca< Maoiraal : ! 
303* tank of Nor .Scot i 
40ig ,BeU XWephane- 4 
Z.OU Bori a-— 1' 5 
3.65 IBnoeer taper-) i4.2S 


141* 

173s 
4.65 
22 i 2 
133« 

SAu 
4.00 
273* 

131* 

157, 

401* 

19.00 

8.30 [Chieftain Dw i 

263, Uouunco ' 

161* .Coos. Bathurst— I 
3.75 [Coo. XartQe s_ 

*43* iCanwuner Gm*.— ; 

63* Certain Bicfa— l 

4.80 ; Deans Beeonroes.1 
273* Dankan Minea- 
37 1, I Di*t. Seagrams— 

683, Dome 
271* iOnroe tawdeom' 

*2 OomlnJon Bridge t37i* 

16>I lOomrar , a33 _ 

26 'Dupont— I 281* 
661 * i Paiaon'ge NlekeLj 725s 

6 Fla Collection.— 81* 
S2 Ford Motor Osa,. 94 1 9 
111* Gen. Distributor: 

6.5J Gloat YeTwfcaife 
263* lit. Plato Der— : 

3312 ‘GatfOil Canada-. [ 

4.95 itaunhrotan.cms: 

3.80 ’ Hawker SkL tan. 

35&b ti*®e II, wi' ■ ■ 

201* Hudson tay Magi 

171* jUadwn BayZZ; 

19 (ri'daon Oil A G«a. { 

101a I.A.C 1 

27 1, Imoaco— ..— 

35/8 'Imperial OU. 1 

life fndal tanoda— [ 

10 ; Inland Nat. Goa,' 

27 - latamaPI Nlairol. [ 

213* ilnPpr’TpinoIiae; 


I Droadner 165 

Dyckerhoff Zen’ti 215 

I Oobeaberg, 103. 7'- 0.3 I 

[Gutehotouae . 118.5 -0.5 ! 

. . ryd. f 122 '+0.9 

HarpeneKDMIOOli 181 
Horchat 

Hoeecb 

I. G. Farbentullq 
Kali Soiz(DM 80) 

Karetadt — 

KaufboC 

KJock Hnmbolt— 
KldcknerlDUUX)) 
Kr'ssMaffelfDlOO) 

Krupp (DM 100)... , 

KgndmKmiit BV 

Linde 

LowenbrauDMKDj 3.540 I- 

Lnixiiatraa — — 52^,— 2.5 

' 

M’eamann DUKXq 
UetaUgea'lechofU 


SB 

3.7 

4.9 

6.4 

4.1 


20 2.9 
ZO 4.5 
4 2.6 
6 5.3 


Moneh. Jtuckversj 
j Neckermann..— ,1 
CMogDMlOO, 
SbeinatahlDMWPi 
Rholn, WeBtBeril 

Scberlag 

Siemens. — — j 

Sudxucker. , 

Thysaea. 

Vereinrtmnk I 

Zeits-Ibon,,, 1 


14 

9 

9 

X16.B-0.7fl 15 
49 — 0.4 { 4 
2. 70; +0. (S- — , 
82.51—1.5 
354 -X 
220 —2 
78 : + l 

112.5' — 1.0 , 

660 ' 15.4[ 2.7 

no : — T — 

375 • 20 , 3.6 

136 ’-1 14 j 5.1 

20 1 aa 

S '4.8 

12 5 ^ 

10 6.1 
8 LB 
05 ! us 
8 j 3.9 

99.6|-0.7 J ~ ~ 
131 — LS 16 ! 6.1 

399 — 3 ' 20 , 2.5 
219.5r— 2.8 16 3.2 
274 1-1 16 ' 2.9 

57 j— 0.81 7 1 6.1 

315 Us ! 18 2.9 

gOO 1 : 20 5.0 


MILAN 


»-5;-2.5 i 
S |-9 I 

i .1 — 1 ; 


115 
164 
205 1—4.5; 
565 -1 -I 
101.4* — 3.6 1 
83 j— 


AMSTERDAM 


Sept. 14 


Price 

Pla. 


+ JDlr. ,Y1d. 

~ I S ; * 


-VIcto 1 PI. 201 1 

AlgBkNedPl.lod 
AMAS (PT. M),,- 
AmroBankrPL 20) 
VanBerkelsIFI Mi 
Bijeukcrf (Fl_20).; 
BoteWoaton(PUO 
Kserier (Ft. 20)..'. 
JSnroComTatPLWf 
G1st_BrocedePriO| 
Ham broaOce F1S0 
HeUAibt (Pl^O). 
Helneken (PI 

H dliBWBM ...asa.' 

Holland Pond,,i 
Hoogovero(Ft ,20il 
H'dteDougjmaPUl! 
IHC. Holland PUD* 
K.L.M. CFLlOOl.,; 
Int Muller 0PL3O1' 
Naarden iTLlOl,. 
KitJMInaVi 
Xed bred! 

Ned Midi 
Nelo (FLSO),.— ,, 
MjmT. Cote.,—; 
0.0.8. (FL83)_...l 

Van Ommrteu. ; 

takboed(PL20)— [ 
Philips {FI.IOj,, > 
fUjascbVerPuooi 

Bobeeo (FL80) 
ICoUneo (FLSOL—i 
Koyal DntehPLBO! 
Tot ~ — 

Co 


69.7+0.1 
3 15 J, + 0.5 


18 ■ 5.2 

43.5!™! i 8 ; !: 7 

7S.Be;— 0.6 j 18 ; 4.6 

3.7 

4.8 


200 . j J 16 

102 1+1 [ 21 

106 j 48 | 4.6 

820 ! 1 21 0.7 

79.8) 23*1 2.9 

01J2--O.3 | 14 j 2.3 

BLbl ) 6 1 AJ9 

115.3!— 1.2 1 22 ! 3.8 
273.5 -1.7 1 14 ! L3 

48.5 J 14 ; 2.9 

811 , + l I 13 , Lb 

66.5 —0.5 ; 20 | 6.0 
48 1-1.6 • — I _ 

ffJLL.i'" ; il 

68.5 + 1 20 1 5J 

63 18 1 Z.9 

69 Uo.4 1 86 | 3.8 
47.3> +0.2 ' 13 5.1 

181 '+3.9 j 14 | 3,8 
71.7-0.3 8.4 5.8 
106 .51+0^ ! 6 5.7 

882.21—1.8 1 25 2.3 
373J«+QJ : 20 5.3 
16L5. — 0.6 i 16 I 2.0 
52.61 +0.3; 18 * 3.4 
257 1+0.5 18 , 7.0 
222.31+0.3 [24^; 5.5 
146.3; — 0.2 j 4 . L4 
104.91+0.1 i 36^ 6.9 
JlOSBMjJ-ai * - , _ 

i rr 125.8, +0.1 1 33.6 6.3 

Ctilico fPLWt— 134.1. 8.7 ' 5.5 

IValeurop. 1 71.6j 17 '| 5.6 


Air Liqnlde 

Aquitaine 

Banqnelndoch'ne! 

Beshla- 

Bouskbs 0 Jt,,,; 

Carretoar. — „ 

Cbargeuro Kermis 
Cimeuts LafaqpaJ 

Cttroen. 

Pr. Petroled. 

Cie Bonaire 

C.G^ .-.-I 

CleduNonl 

C'reditCoraPrinoel 164 
Credit JPoncier-.f 400 

DenoinNJJ 1 

SA. Du nl op i 

Bsao Standard I 

Pin. Diana. J 

Pin. HqmsnnATtn. 

GoL lateyette — 

Gen. Ooeddentnlel 

Le Nickel— ! 

LDreal — 

Machine* BhlL,. 
MlaheHn “B’_, 

Paribas— 

Peehiney. — 

Pengeoe iPro. 70). 

Priori 

Pkiulempi — 

Kedoato | 

Khone Ppuleaeu, 

Saint Qobaln, 

SocNatd'Iu, 

8wst. ! 

C3F 

Thmwwn B ran dt.. 

Csinor,.— 

Vudprix 

W en rial . . 


278.6 + 6.1 16.76 S.6 
405 +5 18 1 4.4 

262.9 + L4 12 4.5 
186.3 -0.6 10.50 5.6 
1.290 -8 36 . 2.B 

3.120i+40 67 , 1.8 

225 +5 .1425. 6.3 
223 +1 IS ; 6.7 
76.6 +0.3 ; 4.2 ! 6.5 
215.8 +0.3 ! 12 . 5.6 

626 12 , 1.9 

430 ‘ — 6 : 24 ' 5.6 
34. 75 i — 0. I&;+5.S0; 9.5 

164 I. 9 • 5.6 

400 *0.2-1 24 • 6D 

171 +1.7:15.75' 9.3 

. S7.9 +L8; 5J5i 9.4 
130 j+0.5 5.25! 4.1 

186 I • 3 I L6 

81 -X • 2.70 3.4 
140.6.-4.5 - ' - 
359 -3 115 I a6 

71 1+2 ' 


Sept. 1* 

iT.iv 1 -j- «ji : 
Lire ' — 

1 

'± 

Alitalia Pnv-... 
AMC 

• 7.800 -10 : 
1.059 ,5 I 

i - 

Baste gi 

I.elSi— 16 ■ 

6> 

Breda 

4.310 -10 I 

lO 

Burgo 

. 11.100 -40 : 


CIO A • 7.5011-99 1« 

Cnrurinf 7.96oU 10 30f 

Da (mine ' 369-1 1 

Brba. 13.200] — 490 21i 

Fiat. 2.4501+9 US 

Do. Prir 1.8881—12 ilfll 

Flnmder 3611 + 1 ' 

Own. Ini ob. . 521 ■ 1 ! 

Generaiu:..: 73.290 -21050 

IPI Pref 5.920 151 

Inxwt “B" 5. 195 + 25 14* 

I taler men tr. 28.000-10 36 

Italgae, 900 -6 44 

Jtnhnder. 654 ' + 3 

UCSentrale 16.340 + 16020 

Moreli JEicole- 930 2 

~ ! Medloteuwo 75.510-4801,1 

87 . LOiMundadoriPrav.. 3.350-60 12 

59.7- + 1.3 I — ! — .Uoatecacinl Bdia. 

L819I+18 ; 24.fi| L3 1 Motto.., 


2,658 1+10 


13*i 6.1 
-ia I 9.1 


221 i+4 , 
131.7+0.8 J* 13 
467 +6 '13JG 2^ 

410 +2 22^1 6.5 

121^'+ L7 — I — 
323 i-2 14*; 8.7 

159.8 +0.8 l 2.75' 8.0 


18L9'+L4 jI0.5 

345 ;T8^ 

342.5 ,201* 

130 i , 6J 

266 ' + 13.51 8.4 
108 +0.61 9 
i+29 I 




5.8 
6.3 
6.0 
5.0 
3.5 
j 8.3 
18 1 1.2 

— 0.5 1 — : — 


(JUrana (Pmo,.. 

Kiroellj AC. 

PJririli d.p^ 


864 ^-3.3 - 

3.300+90 - 

1.630-20 7i 
8.400 *-2 9t 
1.405 -20 


K' V n. A’dtiro Sic. 70.740 —960 351 


ffl n oreente— 
Bomeaion, . 

6.A.P.F.A 

3.TJS.T. 

Saia Vienat 

TOKYO 


293 —2 

1,600 - - 

7,120+12 W* 

2.335 154 

2.355-10 - 


Sept. 1* 


Price , + or 
Yen ; — 


SWITZERLAND « 

MS- 


Sept. 14 


Fn. 


+ OT 


Dir. 

% 


Bally Holding. „.l 
Brown Bnrof'A'J 
CLBA.OBI0Y.Br 1 
Do. Do. Br Part 
Do. Do. Beg . ....! 

Credit Some. •. 

Piocher Arder. ..... 

Ponsa (N.P.V.)_! 

GrindM'gJelPlOO) 

HoBm’n La BN/V] IS 1.0 BO* +6 J»a 1060 


267 8 -U.S. 


Onllerarl 

Unilerer 
Union Carbide^. 
UnionOoinnHreA 

llDlOQ QU Calif 

Union tad He. 

LfuintBmetsga 

(Jniropol 

United iinnft., 
United Broods— 
United Corp^., 

U.S. Bancorp — , 
US Freight.. 

US Gypsinn 

DA lndnrtrieB, 
U.S. 


411* 

23 

39 

10>9 

20lj 

20 i* 

103i* 

1310 

29 »* 
941* 

20r, 

47i* 

12 

30 

28i 0 

121s 


:Puxtiiator. — - 
(Quaker O at*—.— 
Hap id America HI | 


Univarol Ofl. _ 

USM 

CtkhloE’l 

UV I nd n rtri te— 

Virginia Moc— , 

Wolgn+m 

. IVaruer-Ccmm' n. 
Warner- LamOert, 

Wells Parzo 

Western Bancorp 
,Wettern Union,. 1 
WrtUnjb'seBJee. 
WaiT8oo_,,._ 
tt'ej- ertaaeucer 

Whirlpool 

,Whlte Cana. led. 
ridl Horo____ 
Wisconsin Klee— 
Woalworth. 

Wyus. 


421* IMoLn^rol 

15tz Mot. Scores Gan,: 

47* 'MooreGorpn^.^1 
0.57 MTdDrtliarTice* 

22ia No ran da ^Lisoa | 

91* j.VthanjAGenGas] 
12^8 Nnmns Oil tc Cnu| 
1.4b Oakwood Peteimj 

23“s PadficFettnfanm. 

2.0 . Petroleum 

12H fan. Can. Pet 1 

119 1 Patino—.. 

101* ! Peoplos Dept. S,| 
0.49 Place Gu A OIL, 
20 Placer Der" toptnt 

10 PtnoorCorporofn: 
13 ia Pi 


| STOCKHOLM 

Snpc. I 4 


Price I + or : Dir I Yld. 

Kroner j — iKr. j % 


AKa La-ral 

A sea : 

Atlas Copco. 

Billerad 

Bofors 

Canto 

Cello loro. 

Blrctrolirx B" J 
Bricson B (Xr SOj] 
Pagrrsta 
Grange® (free! 


MsratcQ 

•woim sai 

KeSahaw__Z! lose 1 6.K.F. -B' .J-.l.'." 1 


<Uo Algom— | 

Boyal »p«- »- D 


loss 

261* 

(La3 


325b :fioyalBk.o(Caa.l is 5 * 

’*** ~ • — - ■ 'tjij 

191* 
76 
Id 

t95s 
29 U 
i.40 
9.25 
LO 
4313 
lc.9 
X6V 8 

t2il 2 

978 
hi* 
6.10 
4® "8 
1612 
0I 3 


1 Boyal 
10-J* ‘Shell 
14ig sherriu e.Minwi 
1014 [Sleheai O. G^, ; 

77g Simp6on^_ 

9U Slater Walker C.' 
29 Steel Of Canada, 
1.40 < Steep Bock Iron, 
6.20 dnonhiedala Oil*, 
551* . lteMotaaada .,1 
30sg TortWIo Dool Bi] 
27H 1 CranaCanPlpaLu; 
167 ? Dans. Mount Chi; 
17** : ITKee. — 

75, llntrm fi.. ,, I 

United Corpn *8', 
Voyager Peaulm; 
Walk® Stem— 
Wes* Coast Iran* 
Wasted Ga> 


SandrOten 
Slcand BqskiJdaJ 

Tondotik B Um«1 
Lddeboim 
Volvo (KrJCn.. 


267 -IQ 

100 | 

142xe. — 4 
170 -3 

135 !,„ ; 

266 ! — IQ 1 
142. |_a I 
265 !-S 


lSi- 4.6 

j 9 I 4.5 

; 4 ; 2.8 

! 8.5, 4.9 
0 . 6.0 
12 I 4.6 
a ! s.5 
10 : 3.8 


200sc-3 , i2*i a!i 


6.1251 + 26 
2.51^+10 


Allum. Boarar. 2,27oj 13 a_g 

650* 5 3.7 

,900 10 5.6 

1.815, + 10 22 1.1 

1.4001 22 Lfi 

,905 -5 I aa a.3 
5 ^03+-l° 1 16. 2.4 
9B°U5 1 12 6.5 

l93+ 0 .5 2.50 L2 
L440) 1 J6 LI 

0.8 

1.5 

137 1+2 I 3.6 I ail 

H°0j 12 , LB 

1.620^ „| 10 j 3.1 

3W+10 Uk.6, 2.1 
2^96]+ 15 *85-6 f 3.6 
f-OlOj+10 26 i 2.1 
1,570,..,, I U 3.5 

215, + a ] 13 6.0 

390, +5 | 8.6 5.2 

, , -.-^ -1 5, 390+ 10 : 16 2.3 

IttjBeakof Switr., 3.875) 1 20 a.6 

Uni vex -,...jDS» 0.12 1 _ — 

Wmtortii'tBeatei}. L92QL — 10 } 30 15 

Zurich Inamancei 6.8001 40 ! 2.9 


interiond B 

J a vena Br. 

Do- PJS _ 
LandisAGyrtPHOo) 

Nestle Bearer 

Do. 


0 H 

Saurer (Artxml — j 
See. late. 'PiraULl 
SwlaseirtBr) PSEq 
Swiai Bank Carp. 


20 

36 

3.6 


Yld. 


BRUSSELS 



Aaohl Glesa 

Canon 

Dai Nippon Print 1 
Pujl Photo Filin,: 

Hitachi • 

Honda Motors ....' 

C. Itob ,...! 

Jnfkin Airlines...., ...u 
Konaal Elec Pwt.I 861 
Kooo>t«a (M ,. 
SCnhota.,...,.,.....; 

Mateos hlta • 

Mitsubishi Bank,: 
MitaaMshl Hety' 
Mitsubishi Car®.: 
Mitsui i Co,,.,. 

Mitsnkrmhi 

Nissan Moton,,. 

a bine win 


Tuisbo Marine,,, 

^BlwlaCbemicaL 1 

Tolpn 

Tokio Marine i 

Tokyo Elec* Pwr.i 
Tooniba 

Tlarmy I 

Toyota Motor. • 


340 

+ 4 

H 

271 

+ 9 

IS 

339 


1C 

322 

‘-2 

1! 

232 

, + 3 

IS 

672 

‘—3 

1C 

603 

!+4 

IS - 

2.260 

+ 20 

e 

861 

|-9 

1C 

295 


M - 

39 J 

>2 

IS 

610 

;-i 

2C 

674 

• + l 

IS 

217 

' + 3 

IS 

419 

, + 2 

1! 

535 

-1 

14 

579 

+ 2 

ZC 

493 

,—2 

12 

,030 

-20 

2£ 

.480 

1 + 80 

3C 

500 

1+9 

11 

242 

1—8 

15 

268 

+ 10 


535 

—1 

11 

860 

+ 13 

1G 

157 

+4 

6' 

242 

1 + 7 

12 >- 

641 

-9 

16 v 


Source NiKko Securities, Tokyo 

COPENHAGEN 


Sept. 14 


Price + ur'| Div 
Kroner 1 — ; j 


173 

161 

177 

140 

181 

298 

244 

159 


248 


K a 

J * 

12 j 
12 

t - 

12 

—4 

8 

-9 

A6 

-2 

12 

-2 


fi~ 

,0 

12 

4 

1 — 4 . 

6 

1-6 

4 | 


&8 

7.5 

6.8 

5.7 

3.3 
4.Q 
2.9 

7.5 

4.4 

6.6 

1.7 


I VIENNA^ 

SepL 14 

| Creditadatalt,,,. 

PerlmoW. 

I Selena..., 

’ Sere peril— 

| Steyr Daimler. 
Viet ITotfneit,.,. 


Prioe - or |Div. UiC 


330 .+5 ■ 10 < 3.Q 

4*a : 12 I 2_S 

858 <+2 . 50 5.8 


377 

236 

370 


1 *9 


' 18 il5l? 

! 7.70 5^0 

S6ba 43ia 

: ZS* 16 >2 

I 224, le 

; n Asked. -Assented, 
n Mew stock. 


2.4 

: 10 4j 

NOTES: Overseas prices exclude S 
premium. Belgian dividends are shown 
alter withhnldlm: tax. 


Arbed. — 4380 

Banqne de Bnn_,3^30 

Bekaert 'B* 2,350 

Brax Lambert — 2 .BOO 
CLBJL Cement.— :2, 460 

Cocfcerfn — 1,298 

2,580 

BleatrobeL '6,920 

Pobrtquo Kit ! 1,630 

G-B. Bnterprlee, '8,715 
Glace 6 t, &och —.6310 
Hoboken — 4,840 

Innovation^ 3.110 

Intercom 1,920 

Kredhbenk. ia.39d 

U Boyaie Beige, [6,050 

Petrofina -,_I7.180 

PJ*0U»aevaert,-JL4O4 
Plea* F ranH.., :7.B40 
Soc. Benerrie— 2,979 ' 
hoa Gen. Banqnc '334 5 

boflw 3,620 

SrtvV'A'- 2,820 

TDroctan Elec 3,170 

Jj-CJS... (3.320 

C^lUta{lflOAL.t7aO 
vielie Moategue.i5.30o 
Wagon late.. | aoe 



Burmelatrr ± W.J 
Cop^andelabank; 
Dfuu Isradinnsbli 1 
Dan. Provinsbaojc. 
Dan. Sukkerlab 

Superfoa ' 

But Asiatic HlUaj 
Pinansbonkeu. ' 

f 01- - Brynjerier.,: 
For.tapirfri,rik—. 
Gt-Nortbern Bid. 
Sard Ksbri— ,,..( 

Olierabrilc ; 

Prira thank. 


-a 1 — .i — 

+3 l 70 , 2.B 

+60 (290 : 4.6 

i:s i t B 


1-19 


1+30 

1+4 

l + io 

1+15 

|+30 

1—9 

‘+20 
+20 
+ 15 
+ 10 

i+4 


125 1 6.5 
016 I 2.6 
250 4.1 
ua L6 
70 I 5.0 
330 j 4.3 
150 5.0 
157 ' 4-5 
173 I 4.8 
160 ' 6.7 
130 J 4.1 
140 i 4^ 
30 ! 4,7 
240 . 4.5 
S3 I 8.6 


OSLO 4 


1271* +21* : 
222L-. r i, . 
2331= —Hi ; 
2Q5V-1 " ■ 
4821* -14* 

329 

3331s, +3 

4871,'*. I* 

1771c 

1773* +14* 1 
2641* +1U . 
2951 2i +3l9! 

2411j — .J3* ■ 


all 

12 

11 

13 
12 

14 

13 

14 
10 
12 

*12 

12 

11 


Sept. ic 


Amnr1k»H»ij^ 

Bw*sns Privtfbkl 
Bwg- tampatah J 
Borre pomm .. 

Bi 


}+Or|Dlv.!YW. 
Krone | — j Rr. 1 ^ 


210 i j 6 

131 j.+ l .9 
157.51+8.5 1 8 
142 [+2 : 4 

, 2.500'. ; 80 : 

~ — I 145 |— 1 , 10 

UWOJ bJOOl ;100 

Ktfid.iBl +0.6 Si 

117.5. +2.5 ' - ; 
; 308.751+3.75 10. 

, 1 . 1.t8 -[+20 [ 20 j 

Krwttrt'wiu -: — \ 1«4^; + l.B . 10 ' 
NorakBvdoKrtO, 809 1+2 [48 ; 
<v+i.a-.u- ”1 _ 

217.6, + 1.S- 9 : 


DnUonn KrlD00_ 
Blfcan tip* 
PoUum 

Hafalnnd ‘ „ 

Soama. 


Orkla Omh p 
ptorcbrand- i 


2^ 

6.9 

6.1 

2.8 

3.2 

6.9 

Le 

LE 

ll 

1.8 

7.0 

U.6 


SPAINW 

Sept. 14 

Banco Bilbao ... 
Banco Central ... 
Baoeatn ( 2 *Qi 
Banco Exterior 
Banco Poracnio 
Banco Granada ri.aooi 
Banco Hispano ... 

indubaii 

Banco Ind. Cataluma 

(1.000) 

Banco Noroesie 
Banco Occidental 

Banco Popnlg 

Banco Santander iOMi 
B anco LTmUio (IJHWi 

Banco vtzeaya 

Alios Homos 

Cepsa 

cic - 

Crecinco ” 

Dragadas “ 

Energias Ara 

Ksnanola Zinc 

2xpL Kin Ttotn' 

Fecsa <1.000 > 

Fenosa < 1 . 000 ) 

Ga] Pre dados 

HJdrola 

Ibenluero [, 

Ind. Qnhn. Can. 

Jus. Nitrogens 

Motor Tberica 

Ponferrada 

Sarrio Papgkra .'J 

Seat 1 1.000 1 

SetfUaaa Klee. 

Sal ace 

Tabaccx 

Union Elec. 


Pesetas 


i-* I Urbis 


1.3U 

+1 

L3TO 

+ 

... 379 

— 

705 

— 

LOIS 

— , 

675 

— f 

380 

+ ' 

722 

+ : 

6 a 

+ ; 

715 

+L‘ 

1.835 

+U 

LOTS 

— 

LBN 

—V 

901 

— « 

930 

+11 

205 

+ s 

503 

+ e 

525 

+ 1 

297.29 

+ 1 

LOIN 

— 

205 JO 

+ 3 

225 

+ 4 

406 

+ 9 

247 

+ 3 

164 

+ 0 

53S 

+ 5 

26L50 

- 3. 

344 

+ 1 

185 

— 

146 


26450 



179 



224 

+ 1 

485 



m 

+ 5J 

152 

+ 1 

252 

■+ 4 

232 

— 

400 

+ 18 

*■ After lo 

Francs: 

incUid 


T Bid. { Traded.' 


* UllC3S 0lJlWWlE<1 ata,ed - aiHl or risbtg 
S3 denom. unless ofcmriae siaied. laxes. tax .... 

J^JO^enom. untea oitaryfWe stetod. lasnn. c. Per store, f Francs. arre« Penflins- • Asked. ’ B 

« Ptra^oo denom. M ortarwtfe Mated, dix. •*. * A«med dffiffWSl tJSSL. * S& *3£?TSL!Sli 























fc? 




./ 





liie.FiiiancM ltoies Monday September 17 1973 

3^^ TRUSTSlp***} 
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K '.*{ 


ik>u' A 
(pi Abacas Artiuthnoi Ltd. 
>nH Uan. MjukSmrm i iMiffiuj; 

-SUB «.0j i 2.66 

""" '40.4 : 2.UO 

sa.al- ; 2.42 


nl.- Ai'inini... ST.'4 

<*lh l>nlu..r,|S0.b 
roih /kwmn..w0.8. 
nwt< l , 'nitk.».j3S',S 
. min A»'p. tti*. . 

i iwtiiiiuUAcc.tMO 


«.B i 3.42 

59.5! ..... WO 

40.a ...... a.ao 

26.0. | 3.BO 


<p) Abbey UUtrT&t. feign. Lid. 

. Gait) wane 83- Astortory ttm smj 

n IniilMU 33.X 24.5 +8.r Z.B6 

■j-lnrtnm».....fc3:B 26.1:4 0.1; 4.80 
Wo Bm- Button. Bwmvrood, Esats 
t aoi «r nUferteay I1E77J1 fiaiM 
mj-rrtrn.TniBT Etl.5 41.8. + 0.1; 3. OB 

ip) Allied Ham two Group 
euro Hul, Hunan, Brcmwood. Cnn 
f ?»l « RiHwfcw iQ2TT4i S31W 

«t \-t £3.0 ft6,lrt}+0.J; 3.96 

I. Vu.i. Zurf._.65.3 66.4+0.3' 4.08 

li.A In.'. T+1..3S.G *4.6 +0,2 5.83 

-l-Und. lily 37.3 SW.9 +0.1- 3.88 
1. Si n Jrr.ily 53.3 36.3;+0.1, 4.00 
^d« *|Hurr»vbO.B 64.5' + 0.3; 3JW 

!i iih-iw.... 49.9 sa.amj+o.r 4.4a 

ills 33.1 35.l! 4 B.l). 4. SB 


rmiii 41*1 Kiniil -0 3 24.7:’."..! 1.63 

Fund 9£.9 96.3)+8.W U3 


Inrimio Fund 46. £ 4B.&gH+8.l( 6,05 

U7.1 92.31+0,5-4.84 

iiumlliT 25.7 27.2(+0.1. .3.50 

Sim Hit 24.3 26.8Mf t 8J3& 

*«n.«. Pinnl|2L4 'ZKTl+g.l 3.4* 
. ..f AW. 01.6 .-■ 44joJ— 112 0.97 


lp) ABNbach+r Un.Mff.CA UO. 
Otak Street. E CJ. _ «I4M 4M0 
»rtli Ami‘ni».53.0 Sa.Ot+O.2. 2.35 

tc) Archway UnltYst. Mkn. Lid 
it. Mars Ato.JK.CA 0WS3 414! 

iron Lftii.Kri 60.7 105.9] 2.55 

Imty Iik. hi 1 1P.4 191;6! ...„•) 6.52 
a at S*w. 3 tCi'rr pm a as Sow M 
IP) Barclays Unicorn 
sra Bn 252 Romford Rtf E7. SKS48321 
Mtk> St.. Kamburell. SH3 . 0J1-2MS013 
o <rn l“*| awl. *68.0 66.6.4 0.8; 3.09 


KariuiaTnud ;bJX 
nnom-Ul....'52-a 

(ii'wnl ;JB.4 

(ImvthAer, 138.3 


54.fr 4 M 4.65 


33.6) - .. 6*3 
56.0! +0.5 3.81 


50.0 +0.1I 4. CO 
5A.2--Q.li 3.68 


Income TuJ 65 S3 b&-3jXt J 4.7 J 
• l'rolAmSTni'oI.S 62.8W: -l.J 5.11 
Hprro try... '37.5 29-0 -...-t 4.40 

Trust pp feVL.jBS.8 200.0 +0.6- 3.75 
bfti TTv(*..„|sa.a 62.1) , +0.4: 4.11 
R"Wwi.l*.'Tstj48.e _5l.l 2.45 

res at Sew. T. Next BOO. day Sew. SB. 
(x) £13(1118 ivotber* &Co. I .J. 
Bboouate. E.CJL ' *1-588 3830 

«ium Trust... VW.S H2*# 1 3.17 

,m>. IHUU....HM* 1B6.6W 1 5.17 

Mezz sab flay Sept 24 

topical? t*ruKre»uve Ngmt. Co. 
stmpSKBIc. E.C*. 01-538 Bln 


82 

2.B2 


,v ' «lcFni jptll'ilW.J 262* ....—] l.i 

i 1 U*j 1&3.4 161A Li 

1 «olnliHT* 4 tim .7 1 S 0 . 8 U l.fiO 

'Dii:iR.Srp(4t{U6.1 123.3 . — | 130 
« sab. day * Sew. 35. 7 Sept 18. 
Not avillaMa w public gcncralb. 

(c) YVm- Brandt’s. Sons & Co. 

- etjchurcfi Street. E.CJL . OHQB 65U 

mil » 'Jap. — 1111.0 117.0) 8.08 

Acrum ,114.0 120J3 1.89 

mlh Im:.. — ;1152> I3I.H I 6051 

Next subscri ptio n day Sept- 30. 

Il | utn«b' : » * Ml MgntU CA.. Ltd. 
lanument St. EX.3. 02-423 4351 

m lnoaoe.. 240.0 250.0: ; 5.00 

l W (JU'>nr...:i65J 170^ -....] 2.07 

l^KVAwum 187.0 174* [ 2.07 

-5 on Sept 12. Men sub- da* Sept IB 
Im !l\esnpU.i l 98* 88.0 —... { 6Jfl 
i5rOVflilw-ll0a.QlCN.8s3i 2.70 
tap O'NflMAon 103.0 lt)dJ)r ...... j 2.76 

rts era Sew. 12- Next sub. day ScW- 19- 
1'be lirnKh Life Office Limited 

’UtcmanfiL.EC47BAL. OJ-353 5700 
■niitdi Uti< ... 42.6 44.8 +0.4. 4.19 

Haiti nn'«l.*...iB7.3 
i*|i. An 1 .'.. -50.9 
UtaUeUii* .. 1 40.9 
ii|4*. Utw.)*j3o.4 


28.9, 

58.T)' 

S3 


3.68 

2.62 

4-65 

2.97 


■rs on Sept 12. Next dcattiB Scot >9 
(c) Brown Shipley A: Co. Ltd. 
ra.: Founders Court, E.CA- 81-4008320 
ia u Miiu I'JL 146-4 153.4 . — • U.OO 
uiu. l uW... 167.9 l63.fr -....! 8.00 
,es on SeM. 10- Nnt denttas Sept 23 

aria Life Uni! Tst. Majcrs. Utd 
, axles i> Street, S.W.l. M-8W 8122 
itiu-r.HtrM, 2&3 29.7+O.li 3.72 

t • m. Aivum. 29.4 S0.9 -H.1; 3.72 

Iw.JUrt 24.0 a9.a+0.1j6.18 

l nr. Arrom,-«4.0 ->4 8(+0.l|. 6.19 

u) CarUol Unit Fd. ittgrs. Ltd 
htb Use- NcwcaxtltSDai-TMe. 21153 

• Ai.tf.U. .68.8 66.ll „....' 2.85 

.Ao-uiu.InM^.b 69.1' 8.83 

irK-.auttsv Japbei ' ■ 

Herman Rew. ■.&*- CKWMl 
•ntrLflenrt^ViS-O 84J1 +0.K 2.86 


t#|>. A<t.-u9r23.B 
irtauhioiM’lw.-aO-O 

Kutu 

hunjtm A.v ! J5.U 
mi -I »ux.lrt.-2*.8 


25.0+0.3 2.58 
41,0+0.1 4.89 

Kb.2' - 1.45 

26.4 „... L.43 

a».0'-i.... 8.80 


29.8 +0.1' 2.89 

21.7, ‘ 2.39 

36.5; + 0Ji 5.50 

36.7, | 2.08 


_ -5 Yield % 

Ww*re«4n«ry Unit Fd. felnnagcrs 
nneb'y nee., - teomru St. SCZM 7AU 
01-538 44SS 

rWtylncAi«A] 109.4 1X4.B I 4.50 

Du. Are.._ :;i£l.1 ia6.1! | 4.50 

Ilrayum Unit Trust Managers Lid 
lwnvUMuil Ha.. <3/45 Small St, Eastlwuni+ 
BR31 B32S 5«ni 

*C»uw t Grut Trt;43.8 46.2 -0.li 5.15 
V&mrtb Uuu T«i*7.7 
•F.lrt Irv Trt Sl»!20.6 
•Income Unit 1W 34.6 
VAcatm I’lut ‘IM.|33.8 

JEJP. Fuad .Managers 

10. FlfiAlmry Clrcos. BC&f 7RB. 01-0Q7583 
•HP. Gmrrtta Fu. : 37.0 40.2>0.5>, 2.80 

The Bbor Group 
(a) (n) Ebor Securities Lid. 

*, at !$L n«iew, bcjp s&p. oi-ssi one 
fCapUlArendatidliO 63.9 +0,4. 2.62 
¥titmnu»illv.----&3-3 56.3rt--fl.ai 4,60 
vKUrigl Itnlfl Fit, 45.8 48.4 + 0.£i 2.40 
eFlannrial 41.2 
» Pntji 3 HuiMIuu 50.2 

+HI0S Kcuini 44.4 

Wirwn! 60.4 

JSSotoot Utb**.... 98.6 
JWioK't lm>* 86. 7 


43.6 
83.0 i D.3; 
46.9 -o.l! 
63.3 +0.2: 
100.7, ...... 

86.5 1 


2.41 
S.07 
6.60 
5.69 
2.05 
5.09 

4\AmumMliiy.)*R2* 186.5 179* t 6.66 

•rpltrti|Ttriv*fli;55.9 S9.0 +0.5! 1.78 
*i*rkm on Sept IX Next sub. day s+pt. 19 
^Mcrs on Scar U- Next dezlias Sow. 23 
(a) Emblem FtL HmuuL Co. Ltd. 
n. COMtaaii Avrme. E.c a oi-css mb 

buil >(tio Pt-pt-1 1---.55.6 98.1, 0.98 

Next MjbwrloUwi day Scot S3. 

Mot available to public KeurraUy. 


(a) (p) txjutlas Securities Lid 
<1. RlshOMJtate. E-Ci «l-35» 2»1 

el‘mpnwii •• ,63.7 67.4 + 0.5. 2.76 

(8) U» tc) EquUy & Law Un. Tr. ul 
A inaKbBBi SUL. Blzb Wycombe. Bucks. 

TeL Blfib Wycombe 32815 
VBqultTA UO-.-.46.8 9 1.5; + 0.2: 3.66 

Fund Managers Ltd. 

7S/8B Gaiebouac- Kd.. Arletbury. ATw sui 
+TtieF»KLUj Fand. 62.0 66.3 +0*1 £.46 

First National Equities Limited 
Flosbary piwnou. ECSPZBJ. Dl-fi3B3SSl 

)M«t Ka«TGit>«tbil7EU2 181.8 2.09 

•Price* on Sept- C. Vea deabna Sept 19. 
K mfliHng itm Unit Mngmt. Ltd. 

«. Sown Place. K-C*. ei-sa 4&« 

•Cflpitai Trust.... 'AS. 2 65.4ad ! 3.5b 

flUNDit- Trual... .165.4 68.2] 1 4.95 

Friars House Unit Trust 
28. UAfituseot Street E.CJ. U+C3 «si 
Frifln H«e Fund„.96.0 101.0! < 3.46 


Friends ProvdL > -i Tr. Mgrs. Lid. 
i, laaderttall Street B.C3. U-bss 45ii 
•FaendflTHt Uta'B&S 30.3 +0.2 3.31 
VlXiAccum. Cte..!30.3 £.2.1 +8^ 3.31 

G.T. Unit Managers Limited 
IB. St Marun's+e-Grand. E.CLL Ol-BOCSGOI 

Q.T. Up- Inc.. 70.4 78*,— 0.6' 1.60 

Do. Acx-- i76* 78.71-0.6; 1.60 

(o) tfl) G and A ^n. 1st. Mgrs. Ltd 
41 BMwpxgate BCL BttSerlcay (027741 53189 
VG. L A J26.7 28.41 I S.74 


Garrard Management Co. Ltd 
nwstoca ezWimm scsn ihp. n-fiM4in 

Wjuadnun Trvat496* B&5J • 3.14 

Gove: i.( John) 

77. i /mRm- w.lt, 2.CX 588 6 4?H 

ebtoclhlOrSei*. 7,120* 125* i 1.34 

wDa-Aneun. Halt. 184* X40.oj H ...| 1.34 
Nexz dMMiB <ur Sept 7. 

Great Winchester Unit Trust 
2b, MaDtmmn St. &C*. 01-423 4851 

liRXl 1ViacbctterJ28.8 30*af 3.76 

Ul'W’ubnOi-’tnid^d* 25*{ ...... 4.47 

Guardian Koyal Ex. Unit Mgrs. Ltd. 
Royal KCSP SDN. 014a 10S1 

•tupJUufluihiU T173.5 75.3*0 +0.6, 3.42 
Henderson Administration 

ft. Au«ta Prim*. E.CJ. ox-bss 3OT4 

lucjtfllul crifl. IE'76.5 80.5 2.82 

vH'OLMwAufi^-'tedO 154.0 2.41 


(o) HUl Samuel Unit Tst. Mgrs. 
FD. Box xn. CNWOea CHS SAL 6SL XOU 
WMBriitsb Tnal..-117.8 123.0 +0.8 3.21 

Picilw'i i'rum lQd.8 ll+A 

«is-)U>ikir' Trilrt™ «1.1 43.8- 

Pi^tCardial Trust* 22.3 23.5 +61 

BiaiFhwnCttl Trt.61-5 63.5*3 +0.3 
Vi+ilncoRNi TrofL.164* 173.0+65 
V.Wbvruiitl Trurt'37.5 39.6U +65 

vklsh l'k'fll Tm»t 23 A 24.6; 

*Ubbi xutxanocd Arty ISO. 


LttB 

at5 

2*2 

661 

S.29 

5.33 

6.50 


(a) (o) Intel 

13. Cbiwapoer snrw. E.CJ. owe J2U 
VlWrtlur. Fim-l.74.8 78.6*8*0.3 2.60 

Ionian Unit Tnxsi MngmL Ltd. . 

h Colrtnim sown. E.CX Oi+m Mt 

lunl+»VlKl» 105.0 3.001 

Vlnuttnbi'diFd.-. lUJa 166.0 , 3.S4 

«4uatain Lx. »*nt-;iO5.0 109.6 ‘ 7.07 

KrU deal Scpl U • «c« o«il Sept tt. 
" NMlt dClURR OCt 1L - 


5 Yield % 

(a) fo) Jesse! Britannia Croup 
W5. Finrtiuref. 5t.. EC3M 6BX. BHS3 S» 
aJw^Va»*Un Fit.; 19.6 20.7J + 61) 5.45 

Vim'ICanGmstli 46,3 49.6-+0.E 3.55 

City rtl4m.i57.2 61.2' + 0A 3.S4 

vJrx'lkxpiniU F.l.97.8 101.9+0.5(4.49 
«Jifl'inii4Mini1t.lb7.1 61.1 +4.1] 2.48 
VJn.'innUlAGrtl. 112.7 120.0: +64 3.60 
VJm'l I lie. l*Di(ii..io5.S a7.2s + fi.l' 4.95 
rJra'l Inr. UdHk. 127.6 
VJn'l New ]kwc;&L. 2 
•Jw*l Ftanii; (Ml, -46.9 
aJ«*U*n*liJ: Ucd., 2 J~3 
VKitre. Incline.. .-3 5.1 
»BiH.Cdj*.FUwir. 97.1 
vUnt lire. Fund. 40.6 


2«.6;+0.1] 2.97 
54.8. +66 3.45 
46.9 -0.2! 6.19 
Kx.a' + O.l, 1.98 
37.4;+ 61: 6.58 
61.il + 0.2; 4.63 
43.3[ + 63| 3.09 


la) (g) Key Fund Managers Ltd 
as. MUk Street BC2V US. B1-4N 7070 
VKpvlfliuuiK'nil 64.5 67.6+0.2 2.64 

Key bsuniut FunUiBS.l 98.0—2.4. 4.49 
•Key IiicpnH«Fnii|70.2 73.8+61.' 5.79 
vKi-yK.F.l.K (79.1 81.9+61' Z-19 


Klelnwon Benson Unit Managers 
76 Feneburcb SttttL E.C*. B1-6U 1931 

*K.Kl nil Kdlnc 55.9 60.2SI; 3.61 

*K.ii.tiil!iSdAc».';5a.9 63.4j 5.61 

- Nexi dcabiw diy Sew, u 


L&C Unit Trust Management Lid. 
The Siock Excbaop* EC2N VHP oi-sss awo 
VLA t L'rnt Trurf- ■.84.7 86.5|— 0.3 : 3.76 

Next deaJinz day Sept 17. 

No* available to pubUc aeacially. 


LS. Fund Managers Limited 
IX Hopitmeni ST. E-C* 01-0S3 **51 

■T*lifiniiiSi'|ii.ll34.8 57.1| : 1.62 

Fliilhiuui lui'...-.54.4 US.9; ... — 


1.6b 


9 Yield 

fa) fp) National Group 
■s-5. Norwirn Street s&< n-tts 8891 

•DimmUc 45.0 46,0. 5*4 

•Gai lnd&Pflir«-&2.4 65.0 +0.2 3.77 

eNfllMm 6S* 68.7: 2.93 

*.Vu Biebinmnc 66.6 71,4- 4*8 

*N.l'.F.i.T.< 43* «6.0 2*7 

v.Yaiunl Kr'm*,. 67-2 69-8a -0-2 5.03 

«9cwL'njle „'59.6 b2.2 3*0 

•Security Flm.,.66-7 69.0: 3.62 

•Shajureci ,,,643 66,8+03 2.89 

nblfkl 40* 42*41+0.1 2.76 

National Provident btv. Mgrs. Ltd. 
«. Gracccbinxb Street 01-073 4203 

•N.Kl.Gtbln.Tt 
t-Iccom. L*d1ibi_59* 41.7 2.60 

•DiBtrlbni'nl'Dlii 38.4 40*. 2.60 

Ww u Sept s. Next dealuig Sept, 19. 


to) National Westminster 
4L Lothbury. EC2P IBP. 0143T SOM 

Wtapiial lAceuni.i, 40,2 50.9 ; 2,85 

•iiicomi- 28.1 29.6d— 0.4 4*4 

•Finmicial — S3.1 34.9 3.85 

•lirmnb lav. 73.4 77.8+0.3 3.45 


(a) (0) NEL Trust Ma nag er s Ltd. 
MUion Conn. DorWux. Surrey. 5811 
•NdnUr ...... 52* 55.6+0.4 3.11 


New Court Fund Managers TJ+n»f+«i 
72/88 Garaboase Rd., Aylexbary. A*br. SMi 
New LV»urt Eq Fd.. 157.0 163* -.... 2.24 
-New Court JniFo.97.6 102.7 1.92 


Legal & Ceneral Tyndall Fund 
is. Cam one Road. Bristol. 0272 322«l 

•Dh, Lull Set*. 1250.2 62*1 ' 4.03 

v.Vor OitiiiStpt 12 52.8 S5.4( ..... 4.03 

Next subsaiptioa day Oct 16 


(x) Lloyds Bank Unit TsL Mgrs. 

U, LomDara Suvet. B.C* 628 IBM 

•LB Fuw Inc 42.6 44.7.+0.4 5.57 

•Dti. (Ai-uum) 48.9 

VbH BCuAi lnc_.<46.4 


•Du. lAcnun] 

•LB Hunt inc..„. 
•Do. lAjoeumj 


49.4 

66.3 

70.8 


51*i+0.4 3*7 
47.61 + 0.3 3.00 
31.B1 + 0*. 3.00 
69.61+0.5, 5. IB 
74.21 + 0.6 6.18 


Lloyds Life Unit TsL Mngrs. Ltd. 

12+tb. Gatehouse RO.. Aylexbanr. 6396 9M1 
hquiiy liusi U.T.I 10a0 | ■.«.! • 

Next dealing- dale Oct L 


(a) (o) Loudon Wall 

Finsbury Saturn. E.CX Ol-OOfl 5BU 
•Cayuai Prutnly .98.7 62.2 + 0.4( 2.09 

• Kuiaui-iiU IVrtfl 18.2 
•Du. |iecum.L..;192 
•H mil 1 nc Priori i y 47 * 

•Lfliitun Wall lni'27.5 

•Special hits. Ji33 


19.4+0.2, 1*2 
20.4+0. 1 1 Lb2 
50.1'+ 0.1) 4.40 
29* + 0.1 t 2.28 
24.6+64 1*4 


•Sttunj;boldUniu(51.9 33.8rtj + B.2{ 3.04 


(a) Mallet & Wedderbum Ltd. 

n/80 Gal choose fUL Aylesbury. Atrr. 9M1 
(h) Overseas Cnii+ZS.S 28.4) | L55 


Metro p. Exempt Fund Mgrs. Lid. 
72/80 Gatehouse HiL Ayksbnty. 0286SM1 

MEF Dm UnlU...H54J 159.4; L74 

MKFAcc Uutu 1 168* 165.4; 1.74 

Prices ms Acs. 3L Next dcaUng Sept X 


Minster Fund Managers Ltd. 
Minster Bouse. E.C. 4. Phone C3 1050 
•Minster Fund.-. 41.7 43.7—0.6; 4.14 
Prices at Sept It Next dealing Sept 17. 

•Do.KpidF'KKl...frSjQ 103.0, 5.68 

Prices w Aug. 31. Next dealing Sept 26 


Morgan Grenfell Funds 

4. Tabernacle Street E.CJ. 
VialCapitai 6opl 12 125.0 133.0 
■Kxrmt FA AurAS 103* 1O&0 
•tn i Income di-yi 12 4S.9 4B.3aH 
•L'Agn'iSciit litillLGa C*B; 


01-888 4348 

2.30 

; 2*0 

1 5.70 

I 2.60 


* Next subscription day Sept 23. 


(r) (c) (z) flL& G. Group 

3 Onays. Tower HUL BC3R 6B0. 01-626 4SBS 
See also Stock Exchange P sallnax 
fMUi tii-nrreL. 157.4 142.9 +0.7 4.03 
•tAccum.L'ulu)~ : 174.0 181.0 +69 4.05 
*M A U Seem. 1...- 129.4 154.5 -r68 3.46 
•iAaX-unul'iula)... 163.1 170.5, t 1.1 3.46 
•li + I. Mialaml. 117.B 122.5 +0.1 4.46 
«iAMun.Fnn»|. T51.2 157.2 + 61 ; 4.46 
•M A l* PivitU.-ml 84.0 87.4 +0.5. 5.97 

V-. Aiviinul' nil & < . ~ . 1 18.7 123.4 -.0“. 5.97 
«U « b bwebu. MM 123.1*4+0.7 2.59 
•.An-nni.l misi.. 128.0 134.0 *0.7 2.59 
•1UU Mop 'm i'il. 2TJLS 256.1*3+5.0; 2.34 
•-. .Vccam. L r.ll iu. *48.4 255.9 +3.2, 2.34 
•M J. U F.l.T.h... 55.4 57.6 -6l' 2.03 

Vi\«viim.rtut<-> . 58.8 61.2 -0.1: 2.03 
•MAi* I'l-nijMisnl 74.6 77.6 -62,2.30 

•MAi* Wcxv»vr>.. 120 * 133 S .8* 

•VIAii -li*i«n 103 7 109.4 -1.1 


•11 a ti J.un.r*- an 52.8 5t»." - C.3 

•M .1 i. Aiiit+l, mi 32.7 34.5 +6. 


(a) (c) J ascot Securities Ltd. 

U, Vans* 5(.. Edinburgh 6 0U-S23 «rc 
•Jhuc'tt miiMViitjdl.ii 36 2» _.... fi.40 
' 6.40 


nil 

3.95 


■9 eis ScM. 16 Next dealing Sept H. 

(Joa federal fun 1‘tutdh Mgl. Ltd. 

UcgrM »l- WlR OAY. 61-07 9440 

>Uj luu- 24.6 25.8 -_.i a.42 vDii. • ArvuniVl. . 33.2 35.2U . .. 

nr ImiMmcoi AL gtut. Ltd. l'l*l 31.8 3SJ*w -fl.l' 

. il+irtwuH Rd.. Ayfanuawy. A-y. oMl S* 1 ’ SS'A 

.... i 47 rt an 7 fl JR' S UUpKl *^*v 3?S.O 

« V.* *■- * wet u Tulr'l Vl*»..24.0 to.O 

(pi ibe Crescent Group •Ja-«SHvtl/.iii.. l t*4.a 26.am 

.Till L'nli Tniii Managtn Ltd. •Jau-'i Fu*A i‘i*»i 18.9 20.9x3 

ivilleCrra. Kamht*r*;bJ OTWremt wiic-'ilbW llif.ir 32.1 34.1 

>naa tiarnrna. MancS- WS-S3S88J* •aa*n<tVnrUi-nI *!a.2 24* 

m.i uitiM-HUi-aa S 34.3 +0.1 1*7 viascut Cviim]I** <s 34,4 37.4 

«.liiliuwti» '43.5 4S.B+01 1*9 ylln. iAcruiii: a> .. *8.9 41.9 

w I1 i k .. Dim. 39 8 41.8-0? 8.16 •K4.M ubiHL' <>..37.1 40.1 - 

■u Li **«-i+. .*4,2 560m +0 T 2*7 Oral tu«n *Tn**x «W#d rThw ••Fti 


3.09 

2.4U 

1419 

1.91 

7.50 

7.50 


61 

•UAL .UmVii,. 43.8 46. l *0.2 
• I'nntrr Fiiml. . 118.7 123.5+0.8 
•iAr..um.Lu,i-i.. 173 J 1B0.7 * 1.2 

uUmnFtl*nim Utt* 128.1 , 

•Vriuonn ^rpt-K- 108.9 lll.l 


3.64 

4.30 
5.20 
0.80 
9.40 
4.28 
4.28 
5.1b 

4.31 


Leodon. 

01442 7810 

50.9 ...... 2.73 

48.3+0* 3*6 

46.9 ->-0.2 3.56 

27* 2*1 

28.1 +61 3.16 


to) (-) Oceanic Mgjiagcrs 

Pinners Ban. Austin Friar*. 

ECZ. 

uoi-mnc LxmptFii-48.9 
•tirun-ih lAcvunii 45.4 
Vtiruuth Incumtr. -*4.1 
•Pn^-MMi'e. 2n.S 

•Itro arrv 26.2 .... .... 

•Hi"h liHTime ,27.9 99.7d+61 4*8 

•'Ovonnu, 86.1 28* +62 3.60 

•(-inanciaJ al.l 33.2*0 +0.3 2.77 

•l.T.U Ba.O Z4.5-Q.3 8.98 

•Periormanec 45-8 49.1 +0.4 2.14 

•GeDeml 23* 25.2+0.4 4*3 

UJ) (0) Pearl-Montagu 1". Algrs. Ld- 
U4. Old Bread Si.. BCZP 2YH. 01-588 6454 
•PAM Growth Fd 93. 8 25.1 +0.2 2*0 

•t Acvtim.L nltBj.. 24.3 
•PAM Inixqne fd a7.3 
•Pearl M'nl -u Th 3l . B 
VtAcvum.L.'iiiia,... l s3.3 


2 a .6 - 0.1 
28.7 +0* 
32.4 -0.2 
35.1 t0.3 


2.60 

5.68 

3.77 

3.77 


19) <x) Pelican Units Mmln. Ltd. 

21. Spring Ganh., Manchester 051-823 30M 
•Pelican Units,,.. 60.7 63.0 + 0.4 3.13 


(a) (b) Piccadilly Unit T. Mgrs. Ltd. 
1 Love La.. London. ECSV 7JJ. 01-506 3744 
• Extra Ineome.... 36.9 38.5 +0.1 7.70 

•InumMAarewthdl* 33.8 -^0.1 3.40 


Portfolio Fund Managers Lid. 

W Chanerbse. So.. BCUf RJO. 01-251 OM4 

Poruulio Capital— B9.D 94.6 2. 

Grt-wth with 1 dc. 86.0 91.4 -.0* 3.40 
lh-ivaie Portiolio..,d6-6 51.9*4 > 3.08 


(V) (c) Practical Invest. Co. Ltd. 
Europe Hs.. Wld. IT. Centre. EL 823 8893 

•Practical 5ept-12 1173 124.1 3.17 

•Uocam.roiui.-<141* 149 A 3.17 


Provincial Life Inv. Co. Ltd. 

106 Camwn St, London. E.C*. -423 0577 

•Prolific Units— 60. 1 63* +0.Z 2.12 


(a) (b) (c) PrudnL Unit TSL Mgrs. 
HoDwrn Bure. EC1N 2NEL 01+03 3222 
•Prudential 104* 109.0. + L0- 3*0 

Kemigfum Management Limited 
Woolgan are., Coleman St, BC2R 5BL. 

01-305 UKB 

•Boo-anSdcaVtukl 04,8 968rt i 3*5 

Next subscription day Sew. 26 
Not available to pubUc generally. 


(a) KthchJd. & Lwnds. Mgrs. Ltd. 
New Court. Sl Swhhm's Lane. Ldn, BUC A. 

New CtExerop* ££ 115.0 E 121 A 2.67 

Pnre on Ana. 16 Next daahsx Sept 17. 


Rowe & Pitman Management Ltd. 
Woolgate Bxe, Coleman St, EC2R SBL 
01-303 1036 

Bnwan lnt Fund S3. 2 87.5 —4.3 629 

Next suboennxn day Sept 17. 

Km available to pubUc generally. 


5 Yield S 

SeotbRs Securities Limited 

Erskiae Use.. SS-73 Qne«fl Sr. Edtn BBS <NX 
(London Office: Perth Rd.. Ma rt. Essex i 
Thlepbone Noe.: 6SI438 JtS\ rEdtntmrxhi 
01-554 22*7 flWordl 

•ScoUrits .,.,48.1 50.8 +0.8; 8.45 

•Scotyleld '42.0 44.4*0+62, 6.05 

Vtnxits hares. 46.4 49.0 ,.,.' 3.38 


*mm funds 24 l.B 230.0+63, 1*1 


•S>«itgTT!Wtb,,,..50.? 63.6 +63. 2*0 
VSc*4inconK..,,. : 47.3 49,7 +0*j 5.32 

a* Sent Exempt YM 134.0 139 A.l -1 
c'ScotKxem.Gth. 174.fi 1B1Jlrt : 2.41 

a'SruihilHi. ilSSuS 142.1*1 4.64 

-Prices at Sew. 12. Next dealing Sept 26 
(a) Slater Walker Tst MngmL Ltd, 

47-37 Gresham St, BC2V HEP. 01-300474778 

•S.W. Growth 160,7 58.1 +6 2.40 

v5.W*flaetaTWa.44,7 47* \ 2-96 


•d.W .CnpitalAecJ 


31.7 


•5.W. Finanl Tid33.4 


•5.1V. High Inc — 
rifS.W. PrTnalTst, 
•S.W.ftat uaChgej 


33.7-0. 
366 


& 


2.30 

2.00 


52* 662rti — -I 6*3 
[433.2 444.* + 1.3; 2.80 
21.3 22.9*6+0.1. 4.16 


Soutbern Gross aianagemeni Ltd, 
85. T-wwIm to, l» e Cut. 01-638 0601 

•PknA^lncT.56* 8Q*tfi -.-j 1*0 
Vtfi£ccm.[lnii»i...i&5.6 10. Il — — 
Prices at Sept 16 

(a) Stewart Unit Tsl Managers Ltd. 
<6 Charlotte So.. Edinburgh EB2 4HW. 
031-320 SDL 

S ten-art Amor. Fd. — I — . — 

Standard Unit* ;70.6 73.6; + 1.0 1.70 

Accnmniattoa 01*70* 73.6' + 1.0 — 

Withdrawal 0nlM70.6 73.6,+ 1.0 — 
Prices at Sept. 14. Next dealing Sept. IL 
(u) to) burin vest Fund fflgrs. Ltd. 
Graylaw Hmu Manor Rd, WaUngton, 
Surrey. oi-«6B 09]i 

•Periormance Fd.a6.B 2&2i+0.1 3.02 
•Future la'mefd. 48.0 50.5; ....... 4.60 

vlCftWtahUrWt'E>48.e 45.0, 

•Growth Fund 53.4 68.3, +0.1- 2*8 


fa) (g) Target Tst. Managers Ltd. 

7-1, Breams BJdxs.. EC4A 1EO. W-Ml W77 
Target Bouse. GaMhanse Rd., Aylesbury. 
Bucks. Aylesbury (OH 5341 

wTarEerCoiuiiiiier'53.4 55.3| ....~ 3.32 
•Xarcet Financial 63.3 67.1; + 0.1 j 2.7b 

VTarcetEqniej-....4L9 44.4 -0.2, 4.17 

Trs'iEx'ini Sept 12 152.2 156.11 : 5.1b 

Da Am. Lnlt-.164.fl 168. 3[ . — ! 5.15 
•Terse* Growth— '3 1.5 33.4;— 0.1'- 2.52 

Targetinteni , aiFU!23.8 25.2;+0.i: 2JJO 

•Tkrxet Inv. Tst.. '2 1.9 23*L-U.2. 2.40 

VZhnNXPri5eWi2,144.S 148.8 1 4*3 

•Taraet luxunaj23.3 25.0 +0.1' 5.90 
•Term* Pf*rf._.._'15.3 lb-4| UO.OO 


fa) la\ Target Tst Mgrs. (ScotlcL) 
13. A tholl Crescent Bum. S. <81-229 8(01-2 
•Tarpei £ub~. 27.9 29.5 -62 633 

•Tercet Thistle. -33.7 35.71—0.2, 5.17 

vDavgKtFnnd- 48.6 50. 7| „....; 1.55 

Trades Union Dull Tsl Managers 
I CO, Wo od Street E.C*. 01-828 BOU 

•TUCTSep* 1873 4 L7 43.9, 3.68 

Transatlantic and Gen. Secs. Co. 
81/39. New London Rd- Chelmsford 51551 

•Barbican Sept-13 77.1 80.2 3.50 

•Aecam. Units—. «6.0 100.6 - 3.50 

Barb. Ear. Ang. £9;84.(J 88.+ ; 2.7a 

fHn+,nhm&yll.l B7.K 70.3 2.62 

VAocum. Unite-.- i70.B 7 a. 7 1 2*2 

•Golemaofiepc 1493.2 97.0x0 +61, 3.69 

•Accum. Units-.. *4.5 98.4- ; 3.69 

•Glen. Sm LL.- 56.9 60.0 • 3.UB 

•Accnm- Uniu....i60* 63.8 ' 3.89 

•QPlChstVSpTl4t6.S 90.8-1.1 1.41 

•LndiBr7s*Sepl2 96.5 100A ; 2.00 

•Marlboro Sew li 48.5 48.4a | < 2*7 

•Aecam. T-'n»r» 47.3 49.2i ...... 2*7 

•Merlin Sept 10. m3 73.2*0 [ 3.24 

Ajccnm. Cmta. 73.2 76.2 ! 3*4 

•Merlin YirtaeptlJ 44-6 46.4 5.68 

•Accum. L' nits. _ 4b. 4 47.2 5.88 

•VanguVd Sept U 45.4 47* id ' 3*1 

•Accum. Units..- 49.3 52.1' ; 3*1 

•WscknxwiSepi1347.4 49.3 3.00 

•Accum. UniUL— 47.4 49.3 3.00 

"Not available u public generally. 


Tyndall Managers Ltd, 

U, Canyoge Road. RrisroL cm mo 
Tyndall Fund— prices at Sept 16 
•laocKnellie Units 1U2.8 106* +*8 

• Da (Aec. Unnsi 143.4 147.8 
vCap(Dut L’nitsi 119.4 123.0 .. 

• Da lAce. Uaiix 1468 147.2 - 
Kxxnpt Dut Units 107.4 110* - 
Da i.Ace. Unita;. 122* 126* - 

•LocsiActh. but. 92.8 95.6 .. 

•Da i Are. Unity i. 1U2* 106* .. 

Next subscription day Oct 


4.58 
.. 2.32 
.. 2.32 
_ 3.56 
- 3*6 
_ 3.22 
.. 3.22 
10. 


(a) (0) Save and Prosper Group 
A. Gt. St Helen’s. London. 2C3. 588 U37 
Dealings to 01-55< SS9S. 

•c*riru- — 32* 34. 5 -62 2-33 j Tyndall NaL and Comm. 

•u- ■L'ppnG’th Fd 73.7 lI B-rS.l 1.50 { •IceuntDisUnlU 128* 133.0 4.B2 

•Fin rial brc. Fd. 67.5 71 4 -0.2 2.09 eDo. (Acc. Units). 143.6 14*5 4.92 

•Gemrel LniU-. 38.4 40.6+0.2 3.83 {•CafitalDi: Unit# 126.4 131.0 ...... 3.11 

•JiighYu-W L mu 42. 1 .44 *-61 4.99 ■•Do. .Aec. Uaitai. 136,0 14 Lfl 3.11 

•jncviin-..— 34* 36. , c -0.2 6.35 { Prices u SepL €. Nan sub. day Sept ». 

•Innumw • 55.8 -0.3 4., 4 ■ xyndail Ulster a+iinagers Ltd. 

***.•* — U.l tn'rln Uirrll %M~ n,n arat fn tJIt t 


•Imvament T*t.23.Z 
•ta-UnianlatiiFd. 62.4 
•Indent Uniti 1 .... 63.1 


•irkJfl]ani • th Fd, 62.4 _ 65.9 .... oH\^° Mamn ^W<S. 


-0.3 


. ,, .- Great vicmna Street BeUagt Bl£ !B7. 
3 63 : Belfast 42131 


Viril : ->- L'lii Fbd 6B.5 72.3 *0.3 1.61 j •LUtrr F=cd LTJt 95.4 99.4 .... 3.01 

I'appjbCw i»Dc. Aseuu: 100.4 104.6 3.01 


•Mil'+rt’ri .Si* 13X12.7 115,6 -.... 4.43 


M. & 6. (ScoUand) Ltd. 

83. St George's PI- Glaasow. o«l-d snt 
•flvdi-t.-iivtir'ili 50.8 53.8+0.5 1.80 
sH iyJet'i>u(.iih.'. 4b.5 
limmi,. 60.5 
•,Arnnu.Ubiifli- 68.8 


•L'ijslv lli^h lur.. 64.2 
vi.Ui-dmXm:M... Vo.S 


48*; 
62.9. +0.2 
71.5 i a.2 

66.a-0.l 

79.2 


6.63 

4.44 

4.44 

6.83 

6.83 


(a) (o) Mutual Unit TsL Managers 
4. Takcnhouii- Hides . E.C*. 014M 4803 

•Mulual ht<u l'lur 40.3 43.0+0.1 4. 54 

•Muiual Inc. T-i. 54.0 57.3 - 0.1 5.13 

•MiituanilnrTbii-Jf-S 30.6 +0.2 4.10 
•\!ittiM>'l!ii!iiY , .i 46.2 48.8 + 0.1 6*3 


J. Henry Schroder TA agg &. Co. Ltd. 
». Oteandde. E.C*. CI-fi8S ta» 

•ta^iSsl Srja.ll- &H.4 IDO* 

•..W-um Li.ui» . ICS* 107.t ..... 
•luroaifMw.lL. 139.6 1Z2.E .. . 
•■..tuc-UM Lrula,.- 156.7 140.1 -... 
•Li-rwntl sirp*. 12 60.0 61.8 _...• 

W.VcniroDxuuv. 64* 66.:.... 

•Kurapi-Nrj4.n..43.1 45* 

• Aciiun l'n;U)...43J7 4** ..... 

• Pu'riUhty A u^23 155. 1 1Si.Et: ..... 

•rHXMniKslKi-pti; 172* 178.5 

•lfeonrefyscn.il 176* 171J 

•Mr tax etemw fundi only. 


Prices at Aug. 23. Neu sbo. day Sept U 

?.«9 (ii) TSB Unit Tsl Managers Ltd. 

2.45 . st s: Gatehouse Rd.. Aylesbury. A*by. 5941 

MOlV^Bl'sib. — 33.0 35.4 2*4 

8.50 •-'■.Do. Acc=ir„-.. 37.0 39.0 .... 2.84 
3.45 * to) Ulster Bank 

Street Belfast. TeL «3= J52JT 
4-B4 ! .. bl -. M .. irSvih *i A 33.6+0.1 3.13 


OFFSHORE AND OVERSEAS FUNDS (p***) 


§ Yield ' 

Albany Management Co. Ltd. 

Utmty Hs. po Bex 4SS. Hamilton. Bermuda 
Albany Fd. LaL_ifill*8 12-Bfi| 1 1.00 


Amer. Expi.^s Inv. MngmL Co. 

154 Edtenrd St. BHgMttB. U K. BRTB8SQ1 
Am. Kp'ralntFd.jSS.Ol 9.60,4**91 — 


Australian lor. Man. Group 
FA>. Bus 1011. Bamlhon. Bermuda. 
Prop-BiUAuntlnt.; AS 8. 60 


Sterling Fund 

U.S. Dollar-....-. 
Prop-Bo' di of Aust| 


ASS. 48 

US32.93 

Agl.25 


Australian Selection Fund N.V. 
Loud. Agent Southern Cross Mgmar Ltd. 
OS. London Wall. B.C2. 01-838 Q80i 

D.S. 510 6h«w.»i U 38 6- 60 1 * — 

Next subscription day Sept 20. 


5 Yield ", 

Fidelity Mngmr. & Rea. (Rda.) Ltd. 

PO. Box S70. Hsmllf"" Perttnrta 


Fidelity lnt- Fund 
Fidelity Pacific Pd, 
Fidelity WorldFd. 
FUeHty Ster.Fila 

Sorin' A' (lot'na t)| 
Serin *B* (Pacifici 


Banqae de Bruxelles S-A. 
rm da la Regenoe B 1000, Brasoalg. 


Fd. Fidncem BF..1LH6 1.164 
Kut« Fund LF..J1.B80 2.041 
Ucnto Cap LF. ....<3*26 3,634 


2.81 

8.22 

Cap 


Ganqne de lUnJon Parislexue 

ft* Bid. Hanssnuum. Parts 9a. 

Tokyo Valor | S15-40 | —I — 


Bit of London and S. .America Ltd. 

40*0, Queen Victoria SL. E.CU. 91-248 B822 

.Vlesunder Pnod-.l 0639.43 I 1 — 

Ha naman Hides U8S5.X37 —I — 
Stanhope Trans _.[ US&12.65 | . — -{ — 

Net asset value Sept IL 


Barbican Managers (Jersey) Ltd. 

PO Box 63. St Heller. Jrgy.. C.L 0S34-37BM 
EnropTn i6ter)Fd-.B2.6 09.31 1 — 


l-H!oa! — 


Barclays Unicorn isle of Man Ltd. 
IL Parliament st_ Ramsey. TaL 3SSt 

Isle ot Man Trust. ;47.0 49.5; [ 6.06 

Prices at Sept 14- 

Barclaytrusl Frontier MngmL Ltd. 
PO Box 1255, BamUtoo. Bermoda. 

Bt F Growth Fd.. LS66.06 

Bt F Trust Cn,SlQ-65 

tit F Income Fd..; L659.4b ; 

Bl F Japan Fd • US* 11. 68 j 

117 Group Fd Usi311.35l 

Bt FdSiR America 37.00 39.50'. 

tit F Slim lnoume'dl-60 35*0; 

tit F Stnfl Ja|an..|5S.S0 59*0] ! — 

Church St. St Hebcr. Jorrey. CL 
BiFJenwy.lneFd. 42.8 45.1; + 0.2) 7.73 

BtFG'jucylnc.Fti. 42.8 45.1 +0.2, 7.73 
Hi F Over lac Fd]42.8 45.1 +D*| 7.73 


B39 


0.31 


9.43 


Bridge Management Ltd. 

P.O. Box 508. Grand Cayman, Cayman Is. 

Nlhonbasbi Ang*i; 10.495 yen | | — 

PO. Box N4715. Nassau N.P. 
NipponFd-SeptI2 DS3S8.04 3S.72H-L8&1 a45 

Butterfield Abut ? ’c men r Co. Ltd. 
P.O. Bax US, UuaDtm. Bermuda. 

Buttress JcdDollr SO.78 0.82; J L09 

•Da Sterling a, A 80.49 0.51 L09 

• Da Sterling (2),AS0.44 0.45] j 1.09 

Prices at Ana. IS. Next gun. day Sew. U. 

Charterhouse Jayliet 
L Paternoster Bow. RCA 


01-248 3809 


— Dll 32. 20 35*01+0.10: 


D 1+0. 10 
-1DU48.90 01.601 


Adirppa.™ 

Adii-erto-. 

Fondak- d>M3U*J 31.601-0. 101 

Foodia. DM23.00 24.20 -0.10 

Bi+pana —.1557.35 60^5 1 

Gen'l O'&eaaSwF.;65.50 TLSOj+iLSO 


9.14 

6.60 

7.59 

11.16 

10.81 

2.38 


Darling Management Ltd. 

5fl, Bear St. Sydney, N*.W„ Ans&mBa 
Darling Fxmd— _4A*16.60 18.8IF+a.l0| 3.30 


Delta Group 
P.O. Bax 1447, Nassau. Bahama. 
DcItaDrFd SepUl USS8.60 
♦Del l« Inv. SepL UBS 1.64 U 
♦Dei m Unit Sept 11 105.5 117, 


0 1+0.03! — 

.81 — 

7*|+ 1.5 — 


Diploma Fund Management i-w. 

La Cakmiberie Court St Heller. Jersey a 
Diploma lnt Fda. 33.2 35.7: — 0. If — 

Dreyfus Intern. Inentai Inv.FcL 

P.O. Box 143712. Nassau, Bahama*. 
X-A.V.Sept 11.U3SI1.7S I — 


iiie Dreyfus Offshore Trust N.V. 
P.D. Bax N3712. Nassau, Rahaman 

Ccraraon 5toct.._ L 559.1 5 ; 1 — 

Part Deb. Prem... nil ( — 

* Net asset value Sept 12. 


Ebar Management (Jersey) 

27. Broad St St Heller. Jersey 0S54 20581 

Chancel Cap 195.4 205.7, + 0.9 1.50 

Ctasnel Itic-U.... 98* 104.1, ; 3.47 


3.55 

4*0 


iis Ivnu jurGrth.-. 31.4 

3! 30 ! <a) tc) Vavasseur Group 
2.98 in-1*. CrogswalL ECN 1L0. 01-481 n*M 
5.&0 ‘ vi-.-c.-a.aii. 47.3 50.4 —0.2' 0.50 


I vUa-.nv X ma... 24.7 26.6 -0.2 
I vORsm'munallh. 1072 113* +0.2 


to) Sebag Unit Trust ■B ngT V f 3A, ! •Bnrepeaa frost. 41.5 43.7 -0.1 

un vii w ,. .I ,, ..- Ho. pm ! •FinnnsaU > nnA. 35.4 3 /.2 -0.1 


Rm available to mmuc cencraMp. 


46.4-0.1 
26.1 

•IntMtnmgFucrl 26.5 27.8c -O.T 
j vlnv. Iran Units 25. 1 26.4 -0. 1 

(o) Security Selection Lid. i SlsVSSgvI - ! ! 50.5 Ifi^i 

29. Uindiut Lane. BCSB TEE. CMC1 ■wP’t'lt Folio FJ_ 93.5 102.0 -0.6 
vl'uivUnreihT+122.1 23.3 _™ J-fO - Anthony Wfeler & Co. Ltd. 

a*rum Lnili; .. 22.2 23.4 - L«0,2 b. Mosumem Street E.C*. DI-4C3 (SSI 

Prirrs ar SrM II Srrt cfcalmg Sew a. I IVie.vr firth Knni 23.5 24.a 39.3 


3.03 

2.27 

4.44 

2.55 

7.17 

4.31 

2.14 

3.29 

1.72 

2.12 

1.96 


Uurosyndicat Group 
huresiRn Lux. F. 1D94 1,970 
Fin-snu- Union LF 591 407 -1 

Ascou M. M. RottudiiU 8* Sons Un, 
Uh BMx. Mlti Samuel & Co. Ltd- 628 SOU 

MngntL .-id- inv. Advisers 
77. Losonn Wall, EC2N 1DD. 01-688 SOB 

Cta'i;.isu'1Sv|-i.£ 1537.57 1 — — 


820.97 (-*.10, - 

525.96 — 

9.91 pO-09; — 

£4.52 !-!-• — 

£4.35 ! I — 

First National New World Fd. Ltd. 
Net asset value Aug. 2L * B1 -® • _0 - 2S 
Free World Fund Limited 
Ttutterfield BuUdtaK. HamUrou. Beranda 

N*-V. Ang. 3I—IU53 135.96 ' ! - 

G.T. Bermuda Ltd. 

Bit. or Bermuda. Vronr Vt Ram'^' (raft. 
BerrvFcFdlSepl3.EWS22.99 -0.4S; — 

do PacStlg] Aug IS; 109.85 1 — 

QZ. DlrFd f Sept I2j Brtg6.48 .-0*I| — 
Gri.ashawe Tst, Manogcmeat Ltd. 
S3. Athol fit. Doodas. Lo.tf. Douglas 4687 
lale of Man Trust., 5 8. 5 41.6rt] -....j 3.20 
tiambros (Guernsey) Lid. 

Blreel Conn, St Peter Port Guer nsey. 

0CS1 33086 

Ch.Ia.Fd. Sept 6)122.3 126.7) N2- 19 

Ch. la. Tst Aug. 2l|45.4 47.9[ [ 2-OC 

Hill Samuel & Co. (Guernsey) Ltd. 

H Lefevre St.. St Pm-r Pun. Gwroaey. Cl 
OueraAy Tnm_.| 117.6 123.6- +0.8; 2*5 
Hill Samuel Overhead b und S-A. 

37. Rue Nonv-Dame. Lnxcmboos. 

NJLV*ttg*11973j DSS1L61 i ,| 0.55 

Japan Ac Far East Secs. Han. 
Oomiaugat Centre. PO Box 5M, Hong Kong 
JnpaAF.lActtiepi.il) HK810.ES ! 1 0.50 

Jardine Fleming & Co. Ltd. 

S3. Pedder Street Hoag Kow 
JanllDeBaaLoTflt.il BK8346.4S j LOO 

Jardine Japan P.*« HK 6240^0 1 ! 0.80 

NAV Aug. SL * Uquiv. SUS48.SL 
Sub. du t Sew. 15. 7 Sew ZflL 
Jersey lumL Fund AlanagemL Ltd. 
22. HUl St. St Better. Jersey- 0554 32271 

117 Inc’LGch FtL.| LSS17.19 i i 1.45 

Jersey Svgs. BK. ^tui Tst Mgrs. LtO. 
n. New St. St Heller, Jeney. 0584 30351 

J.S.K. Units 121.3 126.3- \ 4.86 

Prices at Sew- 12. Next sah. d ay Sept IS. 
Keyser Ulimatn Ldn. Agt& 

15. UlUt Street ECZV 8JE. 01-666 7K1 

FoDnelex.. <tiw.Fr. 2. 468 j — L13 

Keyielvx lu.-.-.'il.OD 8.37' ; — 

Fonoelex Huropa.itiw.Fr*b.718- 1 0.65 


Kc^iflex 6uiopr..|491 5U0: 


1.96 


Japan Gth Fd. UtiS 15.13 16.04-0. 15' - 

Key Mies Japan ...£7.25 7.68,-0.28j — 
King A Siuxson aigrs. (Jersey) Lid. 
H Oueeii Si.. St Belter. Jrsv. CL 05S4235M 

UUt Fund(Jerwy) HJlB.ua iaO/1 1 W.SO 

Next sun. aay Sept U. 
Klelnwon Ueibou Ldn. Agls. 

20. Fencbarch Strew; B.C*. 01-628 1531 

•BnrinreR Inc F] 1,113 

Guernsey Inc 149.1 53.0 

Do. Aocum 53.0 57.2' 

•in ten talia Un... 8,981 9.B16 


♦KHlntemat’l Fd 
•KB Japan Fond. 
•Signet JBennoda 
•Unjtoada (G) Do 


> 1.49 

2*17 

; 2.87 

L54 

; 0*10 

; 0.46 

• 1.50 

: 7.70 


bll.15 
S20.47 
S4.18 < 

21.50 22.60: 

L. <L BT. Mngntnt (Jersey) Ltd. 

43, La rtotte Street St Belter, Jeney 

ULBT3WayFd Ltd 98.0 102.0, ; — 

Da Accum ;9B.0 102.0| ! — 

Pnceg at Atm. 22. Deailnx day . 

L. & B.T. Manage— ant SJL 

7 Rue ds Marche. Case Posole 178, 1211 

Geneva 

XJtBTMuJtiway .. |Sw.Fr474* 489.01 • — 

LA UT Loco me Fd. lc5w.Fr490.il 502,0] | — 

Prices gt Sept 5. 

(x) (C) (£) Jfl. & G. Group 
i Quays. Tower HUL RC3R 6BO. 01-C284588 
Island I dc. Unitfi.il 12.6 116.1'+ 0.6 *2.36 
I aland Acc. Uni ta., 133* 1S8.D : -0.7^2*16 

•Atlantic tiepl.ll ' 1.844 l.a»4| 1 — 

•Anas&GenSeptiZj ‘1.341 2*02| — 

• cayman 8. 

(a) th.) Manx ul Man grot Ltd. 

63. Athol St, Douglas. 1 - p-M- Douslaa 4836 

A not. Min era IiTat, 17.6 18.8 2.00 

Greater Puslfla -.>151.9 159*. 1 — 

lnt. Incomes Tut .:77.9 82.9 ' 5.20 

Manx MuunlFnd, 44.3 46.7V1. : 2.30 


Phn. Aust. Kxi — |5a.B 59.4 . L70 

S.C'.H. Growth.- 10L5 102* — 


Samuei .uunlagu Ldn. Agts. 

114. OM Broad Street B.C*. 0L388 6464 

j Anchor GlltKdge : £9.4D 9.41 9.42rt 

t Anchor lnt'L— . HS1.S2 1*0 L57 

t Anchor ‘B* unltt titiO.87 1.L4 2.12 

t Anchor Wall Sl.!B54.73 5*2 2.22 

tDa Auat Jener.;52.5 35.0a nil 

•Do. Wall St. da. 31.5 33.5 —0.5 1.81 

•Anchor Aiut~... ASM7 1.24a L90 

Next sub. date tTnea. :Wrt. •Fri. 

Morgan Grenfell Pds %t iQ) Lid 
IS Poller Sl. St Peier Port Goornsey. CJL 
Lhanuel Inlands.. 92.8 97.7 • — 


Murray, Johnstone (Inv. Adviser) 
163. Hone St. Glaagow. 02. 0U-2U 5S& 

Hopesirei-lFuraj LehZl.48 — 

J Murray Kund..^ L'stiS.57 • .+... — 
•NAV Aug. SL ft NAV aha JL 
.Negri oA. 

10a. Boulevard Royal. Laxempoum- 
NAV aept.' 7 i3I3 Utifi 10.40 — 


S Yield % 


NpRlf Ltd. ■....nr an nnli. 

Rang +r Rermnda RWg.. Wamn** 1 * 

VAV S#pt 1 137?! 6163 ! — "I 

OId Court Fund Mgrs. U4 » 

P.O. Box 58. SL JnlUM. 


St 

tullans Avenue. Gnomes. C.L 

OCEq-tyFdAoo51'49.0 5 LB _ 

OC lnt Fd. Aus.15,97.4 100.41 ——I 

Save & Prosper DlsnrtJwtots Ltd- 
PO Box 1«S4. Ramlttw. Bermoda. 
•Int'lGrn'th Fnd.j053B.47 J-07! — 

•Dollar Fnnd.„„.jL : S34.64 — 

•4anilD8FrKasiF]uSS24.24ifi^J|) — , 

•ftSepro liti8l2.W -'-“j 

•fM-inltor ASS. 20 8.981 • — 

•Hampstead ..; AS 16.68 18J3, 

Dealtnga Uofidav. ft Pealing* 

J. Henry Schroder Wag^&C^M- 

m. c&eaiMHde, itc.2. « 

Amer/Inv. Septl2 511.76 

Chp* S Fd. SepL 12. S10.W5 ’ 3-fi? .2,33 

Trafnlgar AnfrSli 597^9 .1 ---* aaJ 

Shareholders in- Q ** S-A- 

87. Roe Notre-Dams. mxemficBS*. 

NAV open SeptB; D556 l 94 1 — -I 
Singer & Frledlander Ldn. 48*® 

20 r-jjrwwwi street. B.C.4. 

•Dekofonds DM25.44 20.80 

Grata SfpL 10 ;Ptas 1187.63 J 1 4 '* 

Slater Walker Tst Mgt 

MBmrdlSLSlfl-H+r.Jertw 
Growth Invesior.;202.5 213.0J+4* La4 
International Fd. 69.1 72.7- + 2.!j L41 

Value at SepL 14. Next dealing Sept w. 
Standard At Poor's uxjl Kcb- stA, 

14. rue Aionnaer. Lax+mooarx 
SotAastValSeptW; OSS 177.50 -2-771. — 

(c) Standard & Chase tifc. CU- Ltd- 

Sl Haller. lereev „ 0554 

Cap’I Trust Jereey;92.3 96.0| ——1 
Next snbscriatiin day Swt 25. 

Target Trust Mgrs. (Cayxnao) *^*L 
po Box 716. Grand Cayman, cayman u- 
•Tgt OflBhore Qayj*l*0fi 1.464; - — | — 

m f. - ^ 

Prices at SepL 12. Nest anti, day Sept » 
rokyo Pacific Holdings N-tf. 
id turns numyiBBiw Co.. N.V. 

NAV per share SepL 30 SDS38-67. 
Tokyo Pacific Hdgs-t Sea board) NV 
inim k Management Co. N.V. Caracaa- 
NAV per share Sept 16 SUSSUSL 
TransglobaJ Financial Scnfkca 
K>irm+.w mu im LAfflj, Franco. 

Funds of Fd-titerLJ — ; . — I — 

Not availaWa untal Arther node*. 


Triumph Oceanic lnt. Fd. Mgrs. 
SMutanffar S l. Sl BeherJeraoy 8634 26SM 

lntenurJonal rd. 42.1 44*| 1 3.65 

Next subscription day Sept XL 

Tynaail Managers (JCenriuda) Lid. 
P.0. Box 1256. Hamilton. Bermuda. 


O Berras Fd.Dls..«L4& L541 j &03 


Da Accnm ^L73 L80[ 6.QJ 

Prices at SepL 5. Next subday Oct 8. 

Tyndall Managers (Jersey) Ltd. 

42 La Mode St. St Heller Jersey. DSS4 37331 
Dv’rs , BFd(5tg>Iadi£12.40 12*01 — J 6.00 

Da Arrmm ,|£14.5a 16.15] | &00 

Prices at Sept Sl Next sab. day Oct X 

Utd, States Growth inv. Tst. N.V. 
P.O. Box 1646. Nassau. 

U*. Growth lnv„fUSSfl.a2 6*5; | a75 

United States Tsl IntnL Adv. Col 

m, twf &1 Onager, ijiwwm m u 
D*.X rostlur. r,i. ; S 16.02 J-+D-77] 0:75 

Net asset veins Sept IX 

Vavasseur bust in vesture Limited 
15-16. America Square, E.C2. 01-488 4SU 

AflJ/dA Prptiund BS1L26 1 I — 

Net aaaez vaius Jus 38- 
lat Iht. Am. Tr.... 1 tti64.1J — 

Net asset value Sept r 
F.LlnEJUaj.Pei'i.j ls.s9.06 j+0-15] — 
Net asset value SepL IX 
Wales Unit inv. Ltd. 
wales Trusts stubs onataaMe from 
Bank of Hew South Wales njB 4B8 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. EL C*. 0X400 4S9S 

ComMkLTeLAniC £11.08 11.45! ! — 

Lr.tid.Fd- SepL U L'S-6.86 ,-0.04! _ 
EnrsylaLSept.ia L'sSlA.10 -OLUli — 
grvthStSFiaept^ C559.23 I 1 — 


NOTBS 

Yield allows tor ail ouyum expenses. 
p**‘Pence except when otherwise 
indicated, a Uflered Brices Include ail 
expenses. D To-day s pneea. e Yield oased 
on ofier pnees. d Bsnmaua. 0 Today s 
opening price- h DlutrUmnaa free Of UJC 
taxes. x Offered price loclooes all 

expenses except agent's eommisswa. 

y Offered cnce includes all expenses if 
pauahi inroush annaaere. * Prewwu, day's 
ur.ee. p Net of tax on realised capital 
Mina. 8 Guernsey yield. g Suspended. 

—Not available, exchange restrictions. 

• Prices pm tnrlnrtina t Premium. 


UNIT TRUST PRICES 


Prices in pence 


September 17 


National Group i:» 

Nat- L nit 'D 1 second Series. 161.0 16B.S 
Century Trust—.— 45.8 47.5U 


Nci.Luoiolidaied Unit Trnai 45.0 
L n: venal second Unit Trust 92.2 
ConmnCBl Cra miniated.— 43.9 
liundrod Truer — — 48.9 


45.2 

97.2m 

45.6 

50.6 


uoa & hlcctnc Second Senes 404.0 418.4rt 

Inv. hfc. General Trust 59.6 62.4 

lore-tore General Tran— 240.0 250.4 
Pr'in t.+ii !nv»r..w 124.0 131.0SI 


■i emerwim motemaa •rinm are to 
v dmoMMiM ore - 2Sp and 
rads arc to ym RncsUK trams. 

Mied nrtctoMf-ntasa roHM and 
• MiBssod to cnroarailrar ak of SB 
mm. ea hniHtutlM Bum rtkttw 
a. PE* 

Ms' WtollHM 

sr com. or a too 

Wrtl s m Own ran - Lmnubh 
rtugtcnn. 


SQUARE INFORMATION SEKV’ICE : NOTES 

V 8 BW| a final aTOOrnd HectantlofL ctame, 


TT Banka and inxaranct; reserre alkwa- 
» i « n«s f uffF pracNti caicnlattam of 
fliridrtidi cover. 

f Price at Qmv ctf suxpauhm. I Actual, or net: Field gross. 

I lnomerd dtvMnu after pending amp « Tax free. » Ftgnm oas+d on _pr» 


f ltcglMUi price. 
No par vain. 


amt'or itohu rone; 
pp pvi oax dtvflstim 


y Dividend ana yield based on 
lenaa. x DMdcnd and yield 
Indirtfl • special parthrci. cover docs 
8M apply xo apeoal paymew. 
a Nw dfraoe u a ana n« • Pit fem w 


cover relates a pectus or other official estimate, c Cents, dividend named or deferred, c Canadian 


l m -iwl- unrein*. 


stock wag 


towed 
•Bow lor vahta of 


• Uerurt nw 

prauvn. 


m — m„n«i Q 


C SlYldend rate paid or payable an part a Furore* saved on pt mp r c t m or tr. 
npwras todiCMw a indict jet mtonxn dtridrnd stneo paid of capital, cover hurt «m dlvldead on official estimate* for K1 v Figures 

dovttn V caK where none was saul before. (fill capital, e Redemption yield, f Flat based on progpoern* or otter esma. 1 

— - yield. ■ ASSwnrd dividend and yield- esunumt for 2M2-T&. c Assumed e ns enc 

h Atsumed dvridrnd and yVld fitter scrip and yield after pexrtlsE serin and/or ri ght * 

tone, i Payment from captal a nure rs. tone. ■ Rxr-taling MBKi at U**. Ci sa i; 

k After local taxes n> Interim higher Cams Tax. s Ft g n re a based on prospec- 

Uwa prcvMua uftaL n Kixtns row tua or other official ex o m a t ea for BTL 

RIM ana Jowl iMrittd Vm have hM» * SprcJal ncixwtt wntmatw. pcnffiOB. a EanUtua based oa pro- m nsvres based on prosoeaiis or oarr 

tuntrd la allow tor rights rtnaa ♦.»•*>• IMe raq. renncea n axi aaorar luujnary figures, r anstralun currency, official cxrtm a iw toe MJMt * Eqmw- 

i i-jiii. rartficM carntog* maicaroc. a Dividends sm jirla exclude a xpecui icni rate nefom afl dfp Bta l cwtil waf 

i mm ior omtatn amos tn e rn w il ft Oarer bBowb for converona of gharca paroenL i buucatcd dividend: cover paid up. r Yields based on tier rorment 

tcKUmrd. 09c now nuking for divwrBdx or rank- reLuca to previous mvuenL P/« ratio x Khrorro a ramno d. a No xa rvr j -er . r 

Terira *or Quarterly l athoa rMBcofi tag «U» for resdaed d l v iae afl. based oa latest annual carnmga. o Faro- CorporaHon Tax cayahlk. x DtvldaBd 

■led or drfemd. f Otnr don AM allow for Sham wfltch cast dividend, cover Based on p ro rtons total re date. 

i! nttfiparusie. dm dtvtdeaaa paw may ahro rrak for dtvtaeaa it a tmura years earn mgs « Tut free up to sop JUitecviamma: to ex amdrodi « ex 
jure; or report a waned. - dam. Mo oto ratio atoaHy oravurt. hi Ik L w Vlrida show for curntocy wrnp iwne. xr ;i nt«c noil 


u >ra- xT% Tirre i with us tnidc-weighicd avcraac in London :o S100-S0L ar.d 

l/l Aimv Xr 14 VOhQnfTaC rlrprecution since liie Washing on louched S90-1M on Thursday. 

ViUlltJj OC LAUldllgtS fnTS^TT 9 l of «m r : Ba ’* "“ s - ^ 25 


ink of England Hintamm 
Lumlinj? Hato 111% 
(bimt* July 27. 1S73) 


Currency 

1371. ending at 19.04 per cent., 
- . ... against the previous 1B.07 per 

deposit rotes, which rose to 13S* wn i, thouch it reached 19^1 per 

Th!' ftmr rvmT nn Mnnristr f rn*n . at a.... i 


FOREIGN 


IS* per cent on Monday, from Mnl . Dn Monday and on Wodnes- 


thc previous UtJ'lSi per cem.. jay j a day when the market was 
fell away over the rest ot the mIommi hw rumours that the UJC 


a limed by rumours that the UJC. 


EXCHANGES 

Sluta: Bco 

Svpujfi »BitiV 

;Sal« : rw^i 


1973 


inii li-rm interest rates in the overseas trade Jisurcs for August Kow York 




•"» “f SWlrad^..««S!r. , S syajS^^n, 


Treasury 
t at Fr 
0.0353 per cent to 10-9507 per ccnL 


a ur.tKer tendency. The offi 
rrcpieii made to the hanks 
aijy not to pay wore 

wr rent, on deposits of less Monday, on Thursday 


Jsrsor dellcit than 
On 

Thursday, allowing for news of 


r-- 7 "V * IlUft auonni.s JX-I ”4 roware rera a ■ 

u * on The autlwnbcs bought a the 1196m. trade deficit realised, KgSE*; f ; 
loan moderate amount of bills cm however, the weighted deprecia- ii*on ’ asj* 


Xio.uao had no marked Friday, and 
ucm v.rtret on market rates, amount on 


and on tion narrow cd to is.Rl 


snld a moderate in terms of the UJ?. dollar, the £ Milan . . 


7ii2.W90-.4ii3 X4!Sr 4i:r 
65iX<K0-.4i£j 3.<it:.<i4; 

6.43-.<5 
63? rx ‘ 
i5.S3-.fi 
6A5-.S1 

_ ^ ASI* 5E.K57J3 =iJS i£ 7Z 

per cent. BLidnd-... 116 ik.2S-:s:. 7!. >s:*s-ts7.5. 


Kontrewl. 

Acsrdua. 

-Brnsjp*!*.- 


INSURANCE, PROPERTY, BONDS 

Yreiu < 


tbbev L'.'e Assurance Co. Ltd. 

m .X. SL Paul's ainrdnrort. E.C.4. 749 9ir 
Atbey Eq.AtV- z 30.0 31.6 . — . • 

-'o-Vcel'mMn?.'’- ^7 8 F® 0 

c^MwcP-SiTiti J52J 160.4 

•c.Aoc Unit 134* 141.7 

^.ZVroUmiSepii 158* 145.3 

ti«>ctivclEiIAciCt7.7 71.3 . 

vi.PnCcitAna^ E9.1 62.3, 

Atlantic Assurance Co. Ltd. 

AQxnffc Hk., Bmmn rtwg sT. inmrR *13? 

Aij^r'ttelAc.Cu.frS.Z 100*' - 

•isT’ia;: FdUnai 151.0 ...... 

Frauen Fd Cam., 12>.u — . 


Karciays Griffin Lite Ass. Co. Ltd. 
Ltccurn H5. 2S3 Bomrort Rfi. BT U-S35I21I 
Saidajr Sends — 92.4 97*: 

Gacrene nmr vatoo August 28. 

Wn. Brandt's Sons and Co. 

S Fcnrtroreh Sl. E.CJL 01-428 «®9 
Ex’BDpL.. 91.7 94.1; 7.69 

Canada -de Aunrance Company 
6. OmtH n Street. S.WJ- 01-830 6122 


Wednesday. pound felt on balance to S2.4103- jjfe-- 

may hjive cnctmr.u*ed Jbc Sterliup was slwhtly sfronacr 2.41 IS, from the previous $2 43M- aoS r lm 


ut tone in some extent. The on balance against major 2.4210 — the dollar soncraliy Tokro.“ 

i-.;n»n:h bicrliiif. certificate of currencies in ceneral. last week, strengthening asiinst major Vienna 

rurreneics. There was a aood Zcnek~.. 

^O-CURRENCY INTEREST RATES O 


for day-to-day Euro- 
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demand 
sterling. 

The Dutch euilder. ofiicia) 

valuation of which by 5 per cenL r^rnai 
tou< announced nn Saturday, :r4+ie.^:. + itxic c-nc ix cns:sr.’=ai. 
endCfl Iasi week in Amsterdam cimxg.fCJinrigj «’«■ itc-i.c; na>=? 
at the fatlowins levels ar.ainst 


’• Satie fijsfaani*. A Ex» c! P a r? a t si 
durounr rata- *. R**ct are 

UP- . r ® ! Y , r ,,!, Sp Uaes: riccss tina'vr:*: f 
H 'I’PVaiKi. £,tta 


iivailuhlr 


vjrjnus major unitr. (previous 


OTHER MARKET UTS 




Friday's r.Vtw in bnsekets): 1.0913 T f ^ 

Ebiiders to -DM1 (1.092.1); 2.fi5945 Mmm Kt* *i*5w vm-tn*. efr-o 

to SL-S1 (2.63S3S); O.C2(Kk» to com- FinUo.!_ (.93 1*4 ivitoum^ - ifri 


Wfl ‘rwi. ton-si (2.65S33); 0.D200J to com- Fli.Un.I_ (.93 1*4 

^fShSto SijM^Mwii <W UK*au noijy i*riinrairo of o«wnn- Ricrdkl French Fr.l ^1^1; Sj^/iiSS? 

- If txr ena.'. ftrro months ttn«-Ui set wsw dumfii 0.07143 to Bel«mn eonvensWe tr.l H agan ilSto u-»'j_:.c r iui 

(0.07133); OJfTH" to Swiss 


541 

r-«, 

itoil 

ti-tZ 


rmima (Ivja i;f r*r 

Hhfi prt IWS-: one irar MP»-l»na pc* ctroL 
■ Mavra mu iKimh, 1 u*t>Mi r«u» _ _ 

«Ki« trtiii fa!-** 4iv »st r« vn*riiM US rmiigra wd C fi nwex a Min 
»ii»i iiflfire mi giRUeni marks xfifl tow nrxnr* 


p- j Jjihflir.b’*: 19.7993 K Trew*. . . a. *0^X5 
U B_b.\+i> . >htfc7fr iJgKiir.-^osT i*3 t. "S 


.f. (Q.S8!fi>; Rnd S.4W0 n <6.43301. vjwrtiiiSKtEpi 5SS7: »ra 
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Jhe Financial Times Monday September 17 1973 

A copy of this Offer for Sale, having attached thereto the documents specified below, has been delivered to the Registrar of Companies for registration. . . . .. 

This document contains particulars given in compliance with the regulations of the Council of The- Stock Exchange for the purpose of giving information to 
the public with regard to James Austin Steel Holdings Limited, The Directors collectively and individually accept full responsibility for tfiB accuracy of the 
information given and confirm, having made all reasonable enquiries, that to the best of their knowledge and belief there ere no other fact? the omission of 
which would make any statement herein misleading. i 

Application hae been made to the Council of The Stock Exchange for the whale of the issued share capital of. James Austin Steel Holdings Limited to be 
admitted to the Official List „ 

The Application Lists for the ordinary shares now offered for sale wiJI open at 1 0 B.m. on Thursday; 20th September, 1S73 and will alose on . , . 

thBsamedey. 







/neat panted under die Companies Acts i 843 to 1367. Reghtend in EngttndNo. 110B83S. 


Steel stockholders and structural engineers 
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SHARE CAPITAL 


Directors 

ARTHUR YELVERTON WILSON. 

Orchard House, Chevet Lane, Sandal. Wakefield. Yorkshire. 
(Chairman and Managing Director) 

EDWARD GEOFFREY TENNANT FIRTH, 

Hob Garth, 4A, Crowlets Road. Mirfield, Yorkshire. 
LAWRENCE VICTOR HAMPSHIRE. B.Com.. F.C.A.. F.C.I.S. 
Highcroft, Valley Road, Thornhill, Dewsbury, Yorkshire. 
(Financial Director and Secretary) 

Issued and to be 

Authorised issued hilly paid 

£1,000,000 in 4,000,000 ordinary shares of 25p P75n f 0M 

On 24th August, 1 973 except for inter-company transactions neither James Austin Steel Holdings Limited nor any of its subsequently acquired 
subsidiaries had outstanding any loan capital, mortgages or charges, borrowings or indebtedness in the nature of borrowing, including bank 
overdrafts, liabilities under acceptances or acceptance credits or other similar indebtedness, hire purchase commitments, guarantees or other 
material contingent liabilities. 

Rowe, Swann & Co. 

Registered Office 

Thornhill Steel Works, Dewsbury, Yorkshire, WF1 2 9EH. 

offerforsale 

. Brokers 

ROWE, SWANN & CO.. 

Augustine House, Austin Friars, London EC2N 2HD. 
and The Stock Exchange. 

1,075,000 ordinary shares of 25p each 

Bankers 

NATIONAL WESTMINSTER BANK LIMITED 
2, Northgate, Dewsbury, Yorkshire, WF1 3 1 EA. 

at D/p per snare 

Payable In full on application The ordinary shares now offered for sale rank in full for all dividends hereafter declared or paid on the ordinary 
share capital of James Austin Steel Holdings Limited. 

■ 

PARTICULARS OF THE COMPANY 
AND ITS SUBSIDIARIES 


History and Business 

James Austin Steel Holdings Limited ("the Company") was incorporated in 
England on 30th March, 1973 as a private company and was converted into a 
public company on 1 3th September. 1 973 when it acquired the whole of the 
issued share capital of James Austin & Sons (Dewsbury) Limited ("Austin"). 
Austin was incorporated in 1923 to carry on The business of iron and steel 
stockholding which had evolved from a firm of millwrights founded in the 
middle of the 19ih century. Austin moved to its present site in Dewsbury in 
1927 and in 1935 began to fabricate structural steelwork. In 1948 Austin 
acquired the whole of the issued share capital of A. J. Riley & Son Limited 
("Riley"), an old-established firm of specialist engineers based in Bailey, 
manufacturing tanks and pressure vessels for the process plant industry. The 
Company. Austin and Riley are together referred to as “the Group". 

Austin 

The business of Austin comprises Two divisions, steel stockholding and 
Structural engineering, operating from adjacent premises in Dewsbury. The 
main supplier of steel is British Steel Corporation and Austin is geographically 
well situated in relation to the roiling mills which provide its main supplies. 
Purchases are also made from other suppliers in the United Kingdom and 
abroad. Each division is responsible for its own purchases but on occasions 
supplies and processing services are obtained on an inter- divisional basis. 

The steel stockholding division operates from a modem purpose built 
warehouse and specialises in the heavier types of black steel, chiefly heavy 
and medium plates and engineering, structural and shipbuilding sections. Its 
principal customers are the structural and general engineering, shipbuilding 
and ship repairing industries and smaller stockholders. Austin, which has 
facilities inter alia for guillotining, profiling and burning, sawing and drilling, 
is one of the leading specialist suppliers to the shipbuilding and engineering 
industries of steel conforming to the requirements of Lloyds and other 
inspecting authorities in the United Kingdom and overseas. Home and 
overseas sales are effected by the sales organisation ar Dewsbury with the 
support of a small team of representatives. Austin's own Heel of vehicles 
delivers direct to customers and is supplemented when necessary by hired 
transport. In the year ended 31st March. 1973 there were over 1,100 
customers of the stockholding division, none of whom accounted for more 
than 5 per cent of the division's turnover. 

The structural engineering division undertakes the detailed design and 
fabrication of structural steel for delivery at home and abroad and. in the 
United Kingdom, provides erection on site if required. There is a specialist 
production line lor the fabrication of castellated beams lor use by this division 
and for sale to the trade. Contracts are usually completed within twelve 
months and have included structural steelwork for most types of commercial, 
industrial, and civil engineering purposes. Austin was one of the sub- 
contractors supplying steelwork for the British Steel Corporation's Anchor 
project at Scunthorpe. Contracts for this division are generaliv obtained 
through architects, consulting engineers and main contractors, with whom 
Austin has enjoyed good relations and continuing business for many years. 
A separate sales office is maintained in London which is principally con- 
cerned with the business of the structural department. In the year ended 
31st March, 1973 this division supplied over 130 customers, none of whom 
accounted foi mote than 1 2 par cent, of its turnover. 

Riley 

Riley's offices and works are situated in Bat ley. some five miles from Austin's 
works in Dewsbury, it designs and constructs plant such as pressure vessels, 
storage tanks, heat exchangers and fractionating and orher columns for a wide 
range of customers in the chemical, petroleum, gas, water, brewing, plastics 
and textile industries. Although it is not dependent upon any one customer, 
a single contract may account for a substantial proportion of the turnover in 
any given financial year. The principal materials used are mild, stainless, 
nickel and clad steals, aluminium and other alloys, which are obtained from 
various sources in the United Kingdom and abroad. 

Premises 

Austin owns a freehold site of approximately 23 acres some two miles from 
the centre of Dewsbury. The works, yards and associated areas used by the 
stockholding and structural engineering divisions occupy approximately 
18 acres. The site also houses the Group's head office and Austin's sales and 
administrative offices, providing 1 5.000 square feet of accommodation. 

The steel stockholding warehouse, designed specifically for the division, 
was builr in 1 966. It has since been extended by some 20.000 square feet to a 
covered area of approximately 100.000 square feet, the latest addition of 
approximately 12,000 square feet having been completed in January 1973. 
The premises occupied by the structural engineering division were built when 
Austin originally moved to the site in 1927 and a number or extensions have 
since been added. The buildings, which have been kept in good repair, now 
have a covered area of approximately 124,000 square feet and there is also 
an open steel stock yard of approximately 22,000 square feet. 

Riley's office and main works consist of two freehold premises totalling 
some 46.000 square Feet in Badey. Riley owns additional freehold premises 
at Savils Works in Bailey which are temporarily not in use. 

The Group's premises were valued on 25th May. 1973 on a going concern 
basis by Eddlsons. Chartered Surveyors, at £547,500 which is some £275,000 
greater than the amount shown in the statement of the Group's net assets at 
31st March. 1973 set out in the Accountants' Report below. The directors 
have no present intention of incorporating (his valuation in the books of 
account. 

Further details of the premises owned by the Group are shown under 
Statutory and General Information below. 

Management and Employees 

Mr. A. Y. Wilson, aged 55 years, who joined Austin in 1 946, is Chairman and 
Managing Director of all the companies in the Group. He also has particular 
responsibility for the structural engineering division of Austin, Mr. E G. T. 
Firth aged 62 years, joined Austin in 1 930 and is the director in charge of the 
steel stockholding division. Mr. L. V. Hampshire, aged 59 years, joined Austin 
in 1944 and is Financial Director and Secretary of the Company. Mr. Firth 
and Mr. Hampshire are also directors of Austin and Riley. Each director has 
entered' into a service agreement with the Company, details of which are set 
out under Statutory and General Information below. 

Mr D. Chariton, M.I.Struct.E., aged 36 years, has recently joined Austin and 
been appointed to the Board of that company. Ha is now responsible with 
Mr Wilson for the structural engineering division, having had some twenty 
years experience in that business. It is intended that Mr. Choriron will take 
over full responsibility for the structural engineering division from Mr. Wilson. 
Mr R T Firth, B.Cotn.. aged 30 years, export manager and assistant com- 
mercial manager of the stockholding division of Austin where he has been 
emoloved for eight years, has also been appointed to the Board of Austin. 
mJ j D avis. egad 67 years, is a director of Riley and has been it® general 

m i?ie 9 maiori^o^the Group's experienced team of senior and middle 
management has over 1 5 years of service. The Group has over 300 employee 
wfth a full lime training officer responsible for supervising the training of 
rinlnvees when necessary. Labour relations are very good and no difficulty 
S i experienced in recruiting additional labour when required. Both 
s^mand Riley operate contributory pension and life assurance schemes for 
staff and non -contributory schemes for works employees. 

of the opinion that the Group has adequate working 
capital for its present requirements. 


Turnover 

External turnover of the three operating divisions of the Group and the 
respective proportions of the Group total for each of the five years ended 
31 st March, 1 973 were as follows : — 
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Engineering 

Riley 


Total 


£'000 

% 

rooo 

% 

£'000 

% 

£'000 

1969 

1.715 

67 

649 

25 

217 

8 

5L581 

1970 

3,258 

76 

730 

17 

318 

7 

4.306 

1971 

3.386 

72 

905 

19 

439 

9 

4,730 

1972 

2,208 

63 - 

973 

28 

311 

9 

3.492 

1973 

2.955 

72 

830 

20 

309 

B 

4.094 


In the year ended 31st March, 1973, 11-5% by value of the Group's 
turnover was exported, of which nearly half went to the countries of the 
European Economic Community and the balance mainly to Scandinavia and 
the Middle East. 

Group turnover has expanded over the last five years to record levels, the 
average for this period being nearly double that of the previous five years. This 
expansion reflects the benefits of the new warehouse built in 1965 and the 
increasing amount in tonnage and value terms of steal handled by Austin. 
Turnover in individual years is largely determined by the general level of 
economic activity, in particular the level of capital expenditure in the 
engineering and allied industries. The steel stockholding division, dealing 
mainly in the heavier types of steel supplied to the capital goods industries, 
reacts more quickly to changes in demand than the structural engineering 
division or Riley. Accordingly, the downturn in demand experienced during 
the financial year ended 31 st March. 1 972 had a more rapid effect on the steel 
stockholding division than on the structural engineering division where, due 
to the low level of industrial investment initiated in that year and to the 
effect of steel shortages and the postponement of planned investment 
projects as a result of the Government's counter-inflation proposals, turnover 
declined in the following year. The curtailment of investment programmes, 
particularly in the chemical and allied industries, was primarily responsible for 
the fall in Riley's turnover during the two years ended 31 st March, 1 973, 

Trading conditions for the steel stockholding division began to improve in 
the second hall of1972. with demand accelerating rapidly in the final quarter 
of the year ended 31st March. 1 973. Similarly an improvement was felt in the 
structural engineering division by the beginning of the current financial year, 
although Riley is only now experiencing a revival of interest 
Profits, Dividends and Prospects 

As shown by the Accountants' Report below. Group profits before taxation, 
which have tended to follow variations in turnover, expanded to an historical 
peak of £451,000 in the year ended 31st March, 1971. This figure was soma 
three times greater than the previous peak achieved in the year ended 
31 st March, 1 963 and largely reflected the increases in turnover and tonnages 
handled by the steel stockholding division. Profits in each of the last four 
financial years have also been affected by one or more increases in the price 
of steel, giving rise to favourable realisations of stocks on hand, particularly 
in the two years ended 31 st March. 1 972. This factor apart, gross profit 
margins of the stockholding division improved in the year ended 31st March, 
1973 as a result of increased demand, having remained virtually unchanged 
over the previous four years. The profits of the structural engineering division 
rose to a peak in the year ended 31st March. 1972 and were reduced sharply 
in the following year because of the competitive conditions then prevailing 
in the industry- 

During the first four months of the current financial year, turnover of the 
steel stockholding division was more than double that of the corresponding 
period of the previous year, but it is forecast at a reduced level in the remaining 
eight months because supplies of steel are presently not sufficient to meet 
demand. Nevertheless, with further increases in the price of steel which 
became effective at the end of April 1 973, the Directors expect profits from 
steei stockholding to reach a record level in the year ending 31 st March. 1 974. 
Profits of the structural engineering division in the current financial year will 
also be affected to some extent by steel supply problems and the completion 
ol orders accepted during the previous year at lower margins, but the 
Directors expect that the results ol this division will show an improvement 
over the previous y»ar. Riley is still experiencing a shortage of demand for its 
products and is likelv to make little contribution to profits in the current 
financial year. 

Havirtg regard to the substantial increase in turnovei in the first four months 
of the current financial year contracts on hand for structural and other 
engineering work and forecasts of turnover for the remainder of the year and 
on the basis of the assumptions set out under the heading Profit Forecast 
below, the Directors expect that, subject to unforeseen circumstances, the 
Group profits before taxation for the year ending 31 si March, 1974 will be 
not less than £500.000. A further increase in the price of steel is expected 
shortly and there could be an additional benefit to profits in the current year 
if -t were to come into effect before 31 st March. 1 974. 

On the basis of profits before taxation of £500,000 the Directors expect to 
pay in respect of the year ending 31 si March, 1 974 dividends totalling 3-5p 
per share (which with the rotated tax credit of 3/7ths ol the dividend paid 
would be equivalent to 5-Qp per share gross) payable as an interim dividend 
Of V5p per share in March, 1974 and a final dividend of 2-Op per share in 
September, 1 974. 

On this basis and assuming corporation tax at 50 per cam. the appropriation 
of such profits would be as follows 

C 

Profits before taxation 500.000 

Corporation tax 250.000 


Profits after taxation 
Ordinary dividends 

Retained profits 


250.000 

105.000 

145.000 


On this basis at the Offer for Sale price of 67p per share the nil and net 
price earnings multiple would be 8-04. and the net dividend of 3-Ep per share, 
which would be covered 2-4 times by profits after taxation, together with the 
associated tax credit would result in a gross dividend yield of 7-5 per cant. 

Over the years, steel stockholders have played an increasingly important 
role in the distribution of steel, particularly in some of the main types supplied 
by Austin. Located Close to its main supplying mills. Austin is also benefiting 
from the recent introduction of Q base point pricing system for the majority of 
its supplies. Having the cash resources to finance expansion, the premises 
with capacity to handle increased business and the land available for 
development, the Group is well placed for the future. 

ACCOUNTANTS' REPORT 

The following is a copy of a joint report by the auditor? of the Company, 
Robson. Rhodes & Co, and the Reporting Accountants. Price Waterhouse 
&Co.:— 

To 13th September. 1 973, 

The Directors. 

James Austin Steel Holdings Limited 
and to 

Rowe, Swann & Co. 

Gantismen. 

1 . We reportthat James Austin Steel Holdings limited (“the Company") was 
incorporated on 30th March. 1973 with an issued capital of £2 and has not 


yet made up any accounts or paid any dividends. On 13th September. 1973 
the Company acquired, mainly in exchange for shares, the whole of the 
issued capital of Janies Austin & Sons (Dewsbury) Limited and we report 
below on the accounts of that company and its subsidiaries. 

2. We have examined the books and accounts of James Austin & Sons 
(Dewsbury) Limited ("Austin”) and Its subsidiaries for the five years ended 
31 st March, 1 973. Austin and its subsidiaries ere collectively referred to in 
this report as "the Group". 

Accounting Policies 

3. The principal accounting policies presently in use in the preparation of tfie 
Group’s accounts, which have been adopted for the purposes of this report, 
are as stated below. 

(a) Turnover 

Turnover represents the invoice value of goods despatched to external 
customers after deducting allowances, trade discounts and returns. 

(b) Depreciation 

Provisions for depreciation are calculated on a straight line basis by reference 
to the cost of assets over the following periods : 

Buildings 40 years 

Plant, equipment and vehicles Periods ranging from 5 to 20 years depending 
on the anticipated useful lives. 

No depreciation is provided on land. 

(c) Stocks and work in progress 

Stocks of steel and other materials are valued at the lower of cost and net 
realisable value. 

Work in progress is.valued at cost, which includes an appropriate proportion of 
overheads together with, for structural engineering contracts, an addition of a 
proportion of tfie profit expected to be earned on each contract. Provisions 
are made for all known or anticipated losses. 

(d) Deferred taxation 

Amounts are set aside for deferred taxation representing the effect of corpora- 
tion tax (at the relevant annua) rate) deferred by capital allowances, after 
taking account of unabsorbed investment grants, and of items allocated for 
taxation purposes to periods other than the cuTrent accounting period. 

(e) Investment grants 

Investment grants have been credited to an equalisation account on receipt 
and are being released to profit and loss account by ten equal annual 
instalments. 

Turnover, P rofits and Dividends 

4. At the time of their examination, the records supporting stock quantities 
and valuations at 31st March. 1968 were no longer available and accordingly 
Price Waterhouse & Co. are unable to confirm the net assets at that dare and 
the profits for the year ended 31st March, 1969. However, Robson. Rhodes 
& Co. were able to examine those records at the time of their audits and 
confirm that the stocks and work in progress at 31st March, 1968 were 
properly ascertained. With this reservation by Price Waterhouse & Co., the 
turnover, profits, dividends and retained profits of the Group for the five years 
ended 31st March. 1973, based on the audited accounts, and after making 
such adjustments as we consider appropriate, were as follows : 

Ya«s nM 31 b March 


Cmtalsalu 

Wading; 

Depreciation 

bnestmen grants netted to revenue 


Interest recelraUe 

Unfits before taxation 
Taxation 

Net profits alter taxation 
Orri deads on prefereaca shares (gross) 

Profits attributable te ordinary start ridcra 
Dividends on ordinary stares (see fasten) 

Retained profits 

Tire raras oF dhrfdrnd paid an the ordinary capital of 
£ 85.600 in issue Uaragheol the penod were 
Paid nnder deduction of iscame tn— 

Orbs 

Paid vnthooi deduction of income tax 
(Gres equivalent 52 - 5 M) 

Tha aggregate amount of the emoluments of the directors of Austin, who 
havB all been appointed directors of die Company, for the year ended 
31 « Match, 1973 was £30311. Under the arrangements now in force the 
emoluments of those directors would have been £34.460. per annum. 

Net Assets 

5. The net tangible assets of Austin and of the Group at 31st March. 1973 
based upon the audited balance sheets at thatdate were as follows : — 
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Receiving Bankers 

NATIONAL WESTMINSTER BANK LIMITED 
New Issues Department, P.O. Box No. 79, 

Drapers Gardens, 1 2, Throgmorton Avenue, London EC2P 2B0. 

Solicitors to the Company 
WATTS & SON. 

Church Street, Dewsbury, Yorkshire, WF13 1 JX. 

Solicitors to the Offer 
ASHURST, MORRIS. CRISP & CO., 

17, Throgmorton Avenue, London EC2N 2DD. 

Auditors 

ROBSON, RHODES & CO. (Chartered Accountants), 
Aquis House, 1 2, Greek Street, Leeds LSI 1 HR. 

Reporting Accountants 

PRICE WATERHOUSE & CO. (Chartered Accountants). 
Norwich Union House, 73/79. King Street. Manchester M24WS 

Registrars and Transfer Office 

ROBSON, RHODES & CO.. 

24/28, Moorgate, London EC2R 6EA 
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Stocks and work in progress were as follows : 

Stocks 
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91 

Work in progress 
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Capital commitments were : 

Authorised bur not committed 

9 

J 

Authorised and committed 

6 
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Contingent liabilities may arise from time to time in connection with cons 
work. Provision has been made for any such liabilities to the extent that 
directors consider they will fall upon the Group. 

Summary of Consolidated Net Assets 

6. With the reservation by Price Waterhouse & Co. in paragraph 4 above ar 
stocks and work in progress at 31 st March. 1 96S, the net tangible assets of - 
Group at the accounting dates 31st March. 1968 to 31st March. If 
inclusive, based on the audited balance sheers and alter making such adji 
merits as we consider appropriate were as follows : 
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Bank overdrafts were secured by debentures amounting to £75,000 whi 
have been cancelled subsequent to 31st March. 1 973. 

Accounts 

7. No accounts of Austin or its subsidiaries have been prepared for su; 
mission to members for any period subsequent to 31 at March, 1 973. 

Yours faithfully. 

Robson, Rhodes & Co. p rice Waterhouse & C 

PROFIT FORECAST 

Assumptions 

The prindpBl assumptions on which the forecast of profits by the directors f 
the financial yearending 31st March, 1974. has been madearethat — 

1 . Supplies of steel will not be reduced below the level now expected. 

2. Supplies of materials and services will not be unduly a Heeled by industri 
disputes. 

3. Increases in wages and other costs, apart from known increases, will not l 
f l s| g™ f ,CT ™Y Qreater overall rate than in the previous financial year, 
government! ** adver8efy affected b * fun*" restraints imposed by tf 

Letters 

The following are copies of letters received by the Board of the Compar 
relating to the profit forecast for the year ending 31st March, 1 974 ; 

The Directors. 

James Austin Steel Holdings Limited. 1 3th September, 1 9T, 

Gentlemen, 

a S. COu . n T i , nGI 133883 and calculations for the prof 
James Austin Steel Holdings Limited and its subsidiaries^ 
Dine 5* 3 Z! responsible, for the year ending 31« wSrcl 

con n cT 50 ™ =«°« n ling basas and calculation* ar 
***" properly compiled on the footing of the aasurmrtion 
* the Directors sat out in the Offer for Sale and is presented^!! a tea 
SsuSS accounting policies normally adopted by the company^ 

Yours faithfully, 

Robson, Rhodes & Co. . . - 

Charterad Accountants 'S2EEZ£5 

The Directors, 

James Austin Steal Holdings Limited. 

Gentlemen, 


13th September, 1973 


Land and buildings are freehold except for certain long leasehold properties, 
book amount £20.000. the freehold reversions of which have been acquired .' 
since 31st March, 1 873 ata cast of £1,189. 


We refer to the Offer for Sale dated 13th September. 1973 which contain* 
a forecast ^^hlchyou, as Directors, are solely responsible) of the profit-; 

^g5 s ?SSh^4 H0,d,nfl8 timh8d ^ SUb3id,ariBS for yea'. 

■"«-■< » VC from RobsorSh^Tcoa^ S 
forecast & ro38rd,n ® ** “““"ting bases and calculations for file 

3151 

Youra faithfully, 
Rowe, Swann & Co. 
Stockbrokers 










The Financial Times Monday September 17 1973 
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If Bandata will now trade in the divisional matters. He will 3IARKETING AND MANPOWER 

U.K.. under the name of its parent shortly be relinquishing his LVTERNATI ON AL. 
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William Loudon wins 
£1.6m. housing order 


Cut in grants 
to Midlands 
universities 
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*1.UUL JLftUUMll^ U1UC1 THE NEW Nottinghamshire 

" County Council has decided, to 

William Loudon and Son has tion’s Scunthorpe works with an * discontinue grants totalling 
been awarded a £L,614p37 con- oscillating roller hearth type plate j £35.000 a year in cash to Not- 
tract to build 301 houses in the hear treatment furnace under a'tingham. Loughborough and 
Greenhills residential area of EOst contract worth over 1250,000. j Sheffield Universities, when it 

Kilbride by the East Kilbride and * i takes office next April Instead. 

Stonebouse Development Corpora- Shepherd Construction has ■ it will give a capital grant of 
tiOHL. been awarded a contract worth £70.000 to Nottingham Univer- 

^ Him. by Leeds Regional Hospital | city nnlv jt* the next two vears 

Jno. Croad has been awarded Board for the second phase of Hir- rowan a Labour 
a contract worto £400,000 to con- the new York District Hospital J gpokesmM, univSS 

struct n torpedo research and Completion of Phase 2 , ; 

development laboratory at The scheduled for early 1376. {JK* B “J " 

Airport, Portsmouth, for Mar- * tSSS? J? 223 2*5 S 

com Space and Defence Systems. PIcssev Radio has been awarded f"? !?'! Vka „ needed more _ bj 
Work is dne to commence imrae- a £42S,000 contract by the voluntary organ tsatioos. Prenons 
diately and the contract period is Commonwealth of Australia for ,f > the universities had 

16 months. the supply and installation of an i pcen oa a goodwill basis. It was 

* HJF. communications system. : noped the capital grant to Not- 

GlbbouN Brothers, a member of The equipment is for use at a i ting ham University would sup- 
thc Gibbons Dudley Group, is to Royal Australian Navy shore I port some specific research 
supply the British tiled Corpora- station. 'project. 
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STATEMENT 


THE 


LAIRD GROUP 


LIMITED 


Interim Results 197- 


(Subject to audit) 


' Halt year to 
30 June 1973 
COQO 


Half year to 
30 June 1972 
€'000 


Year 1972 
COOQ 


Turnover 

33,632 

29.998 

64.425 

Group Profit 

3,081 

2,543 

5,269 

Tax 

(1.175) 

(870) 

(1.816) 

Group Profit after Tax 

1,906 

1,679 

3,453 

Minority Interests 

(25) 

(5> 

(8) 

Extraordinary item* 

— 

— 

341 

Net Group Profit 

1,881 

1,674 

3,786 

Dividends 

(410) 

(563) 

(908) 

Retained Profit 

1,471 

1.111 

' 2,878 


Notes 


1. An interim dividend of 6.5% gross (1972 - 
6.25%) will be paid on 1 -January 1974. Pay- 
ment is being delayed for tax reasons. 

2. It is intended to recommend a final divi- 
dend of 6.625% gross, maki ng a total dividend 
for the year of 13.125% (1972 - 12.5%) 
which is the maximum presently allowed 
under the Government’s anti-inflation policy. 


3. It is anticipated that the Group profit for 
the half year to 31 December 1973 will not be 
less than that for thehalfyearto30 June. 

4. The foreign tax charge is £275.000 and the 
U.K. lax charge is again sub-normaL The 
comparative U.K. tax charge for the first half 
of 1972 has been adjusted proportionately to 
the profits for the whole year. 



MES AUSTIN STCEL HOLDINGS LIMITED (CONTINUED) 


rvCwtal 

Company was m co tponwd on 30ih March, 1873. 
ndi-iMfy putt ra I3W Snp a w u b w . 1973Uw authonavd atm 
id of ilw Company was £100 dhndad into 100 onbnmy 
n.o!£) each olwMchiWbwwvJsaiadsndhiVv paid, 
i >3lh Scptvmbor, 1973 ths anting 100 ORtinsryahim of Ef 

i wera mb-i&Miiud liuo 400 ordowy than of 25p aach and 
anilal of thu Company waf ipOMsad In f I .O0O.OOO di nnto<t 
luoc.oco nKjmwyil«rMor2Bpaaclnnrt: - 

1. 574.332 oitiinny ><>MM oUftpoaeh wera Mauad, craAiod 
Pv to m* 1 tort wining «r*naiY atmafiaMm of Austin 
vuKiflrouon for Oni aoqti MB o n of Uumi Hum (conbavt 1 
o). . 

.J)2,OiTO ofdmvry anmsdf 25p«adt wn hauod. enfoei 
nv pmL upon s upiutnauoo 01 shars pfwnwro accown. m 
■mo axi-ong (toMMt of QiUtmt M if» taprtal of (h« 
pany m Uw imopoukm of 6 mw onhnwy shans oil 2&p«acli 
wtiy 0 *Xvi*e* WHW IwM. 

•n.143 otdrfwy ahaioa at 26p Mtofi wars paauod. cmttsd as 
MM. to cttiM of lW» than tutting Ixotanincs atwnhoUsfs 
iMin. consida*«tion for tbs acauhiban of thair shna 
fact 1 twtow), 

4.407 Qtt&natv aharta of JBdoboii otm aaotitd n Roorw 

pwtant . ipiu* VAT) tconindt 2 twk>w). 
lath Sopictnlw. 1873 tbi Compsny «b» adopud naw 
*. of ouocMtton and Wm banvarM KHO a polite company. 

a AnuH H w m t ) 

> cun’iia'i 2 hntow. Romm, Swam 8 Co. hava spread. 

la ihvtMtulaoI DM HaaadaharaoJMitM of Uw Company 
ndMimd 10 rha Oftoal U$t by lha Council of Tlw Stock 
not hrtw than 26dt SaptonfiMi. 1874 (si «» pmchasa « 
itt frDw* 990.643 otobury afiaras of JSpoacii and (b) to 
I ftw M 67p pw 6A467 tHtfnam alw«s dt 3»p WCh. 

1 vto w to aK Mich sham bainfi ofiofad lor aria to Uw pubhe. 
il» t.ibia Renva. Swann i Co. raoatoa a commOKOfl of 
1 cm. (plus VAT) vhfMh th*v wM pay n an undomthms 

tfl^lOII. ‘ - 

ii rwliACI otovtots (tfUQt tSnVlHai nre company wfll pay rf 
aiul Okptnwu cl «m) Mcntontai to this Oftor .for Sala 

im-:i Iho preparation, pratonfi. pubbcation and adrarbaMfi 
■ oih.1 Iot Sale. cABriM ttoty. ih* Uwna chains P«yabhi to 
is-ci. txiumnuf. Iho towof thoraowvinfi bankais. cobetton 
. -r.oiinlAiii;. mtJ a to« of £6600 to Bows. Snrkan A Co,^ Tlw 
n»n^ onvaUa by 8w Compaay «« attnatad M CS&OQD 
tairotvAT). 

ktury Canpanha , . . 

jiori nt ihu fiubajititfiM of tha Componv. as of which m 
s cnmpAnin mcorpoiatod in Ena land and dm whola of 
t hMtri rinro capiul was MQtMOd by tfw Company on 
^pikinKii. 1973 aw » totlow*;— . . 

.faund : 

Domed Shan 

IncurporAfion Caprtoi 

-433.700 


nAtunm8Sot» 15th May. 1923 -43 3-700 

w-lwry) Lwmmd ■- ' 

rctUhr&UanLlflhiadl "• ?rd Match. 1977 30.000 • 

r T .UiO('16Co. nWtod 1 Tin July. 1319 10.000 

• .11 UMtadPtH 1367) - 

oCwie ti wim to I.Uh Saptomtur. IsU tha 4awd aimm 
uf Aui.im yt; £106-7100 cointsuap 4C.10O 7 ntr 00%. 
rt-.vr rirWcnta AtarMOl £f mc 6 aotl ttb.6no oromary 

ri I I a** Chi 3Jth Septomhar. 1973 3^8 OOO ORbuiy 
of n rjih tvnre A-suwl n w fuUy paid OfK** a 
>» Alum >jf rexe-vni to iha owhtwi » ahwahoMw a n* Apsun m 
or To* now oMmary snaiea tw oath clwa than 

- and Autev H nmi, 8 Co- Lremmd bacama sub' 

n 0 # Aumu< in 1 948 and 1 940 reapactnreiT. 

p f th yfre sf Ul M pre ni( < M Ofdreflroi|p9r4>»f0lteiW. , »" - - 

Covared 

Maatn 

Area 1 om iq.taat 

fflsmrt 2 J acre* Wm MW Mb u a re w ih nois JQQ.OOO 

Oawanuiy, Struoarel workshop - 124.000 

a- Odirea 1M» 

iWiKka, 6 1 acre* Wotharwpandaffiaaa 25,600 

<1 Road. 

YiHtMMt. 

Walks. 1-4actM Workshop 20300 

fiaw. _ 

vans. &7m*m WwiiMwpGMtperarify ’W» 

Read. ■ wtiniau) 

dBtoo. By t kMtMRl lM March. 1979 Austin h the 
oiapWiMof ifi^i»wttiiOraiianMn)2fchM*»ch, 1873 
ti« of oRtaa acrtfHitwoattoh an tha Hrt (toes of 
fc Dal Raofl. High tins P»». jpnftm 54 arr. Tha rent is 
ra* amtwn out w0* ms Bwmw-mttmoh praalsiw 
mWy » > buMMtsatonwmM fha «wf caosady pwdmfwD. 
u;«i Tharertafwrtrawowuaureairredwhnuftnaavsats- 
ifltAnvdadm 

-a#rt Aremsahee. ct ihs Cnmjwmy oowaM t«ovr ^ia) 
f* 1 •’'MfHk p i h sfiift m .— 

wUrtfe of tha oKhnaty aMaa caswiif «f tha Company 

Tnn.au>M{apawla»i*«BahdB»paai|Whhl»wtMa | toaiar 
pn a Hwi.bi h — rfr nmy aw mt ' n who tMwsaa m rtw 
■r mow mat on apott ■% msmtwf win # pmM <t 
.r hr praay ahaftwoboa aaaalw rnwy 2Bp h Roobwl 
p* dm Wr paid (hare* of wtoati tm m ma hoWw. A 

h-u ptwn> cy re p ww n M dwrM ito'MW dMba P s mo n ny 

v 1 tha tvwwgMKfcareifl W«*v NtwwhaaMwnw 
w Sa phi OaaBWit reay datii mbi t -dp M- S '■ 
-)• cz-xv aw awma m to weft Da s tw r am ait 
iirV prr vw&n todht C ha r re am pr n adsh hjtfto. 
^ r,<..««ty may byortbHvre«A<«m dsawm**. 

3Mrn is '.»i shMMHbMi Bto BahowtofiS of tha Crttoan y 


?rd Match. 1977 
1 An July. 1919 


STATUTORY AND GENERAL INFORMATION 

laid aMfdaa any tights of cormoi In ralstioa to subakhariic to 
aacm that thoaoaraButt amount of akinonias borrowed by iha 
Grout) (udualm of mt«>9toup twnowtnfis) «lwR not wiiliout 
oancaron of an ordmaiy rosolujion rucaad an amount equal 10 
qm and on* hair bnm tha afififOfiam of ilw issuod share capuai 
and consobdawd rasorvaa of tlw Company and us uituudimiK. 
fd) A Director stall not ba re quire d 10 hold any qaalihauon 
sham. A Dwactof may bo or become a Director or other olliccr 
or odwwiiB mtafenad m any company in which the Company 
may b* Mautatad and no such Oireaoi sbodl be accouniobte for 
my lamo n ar ati on ci other benclus a-corvcd bv him os a Dhccidt 
or officar « horn his mrarost in an- such company. A Director 
may hold any othw oKico or pLice of ptoU under tho Companv 
(a*enp< that of awbtor) in conjunct wn wirh lu ofhes as Dime tor 
upon nichnnmas the Dkadora maydctmmme and may receive 
such remunaratien Thqrslor aa dw Directors may think In. 

(e) Spocuf notice sludi bo required ol jny losoUmon appointing 
or approving tha appoint m ent of any Director who has a named 
lhnea«of70years. 

(I) Save for carton Injured cirewasunus. a Ditcctor j.hail not be 
emulod to von nr he counied in ihs quorum presont at any 
meo t i no in rasped of any comrad cr atrangomont or any other 
proposal whanaever in which ho has any material inwrost (os 
dafinod), bui iha Company may by radinary rosoh<iion suspwto 
cv man such restrictions 10 any extent, 
tfl) The Direct ore may establish any ponsion or other bonoi.t 
K hemes lor tha bandit of (irncr aha) the Directors and thc;r 
relat-ttes and dependants and m establishing such schemes the 
mtncuora manuonad m (t) above shaO n« apply. 

MMWhtC wnra a w 

The fnftowing ccmfrans (not beunfi eon tracts m rh* ordinarv 
couiaa ol tsuMness) have boon entered into wulwr tho period of 
two years antnaduddy pracadinfi the data of this Offer for Sola 
and ewor may bo nwretW 

t. Dared 13th September, 1073 between the Company U) nnri 
Mr. A. y. Wrfeott, Mr. E. G. T. Firth. Mrs K. M. Ro&imsn tmd 
oihMB (2) bame tht conn act lor the acquuttion by tha Company 
altne whot* ot tho issued shine capital of Austin tn uchattgafoi 
dm mm of 1.60X543 ordhiaiy rhaics of 25p each of it*o 
Company and 130.670 m cash- 

3- Dated 13tfi Srvtember, 11*73 fwtwrrn the Company U). 
Rowe. Swann 8 Co. (7), die Dirrctore d the Company (3) and 
the VMAdors named ihmwi (4) twmg the above- nwmroncd 
apraamant for the purctuu of 990.543 ordinary r-hati'S and iha 
subscription ul 64.457 ordinary shores ol the Company. Tho 
Devotoa, theaf amihasand tandy trusssand Mr*. K. M. Robmson. 
who ora the wily motor vendors, on seUmg shores as fokows 
A. Y. Wilson 344.960 

E.G.r.Futh 30.000 

Trutttaaof £. G. T. Rrth'* StBtfmnent 12,400 

Mrs.X.M. Rabmaon 314.160 

3. Dared 13th SoidondMr. 1973 between the Company and 
AurtA being the Contract for the acquisition by tho Company pf 
tha whole □! the tostmi start capitsli of Rdey and Auk*. Biook 
SOe-LmMod 

4 Tbe5wv»e Afireemenre mormon ed below. 


PROCEDURE FOR APPLICATION 


Tha Dkeqtore of the Company hava onwad into Service Agnra- 
manta wMi dta Company u (otows 

1. Mr. A Y. VYdaon tor n porHtf of 10 ytrors as Chairman of thn 
. ftondand ManapmB DiracMr. coleuteted bom 1st April 1973 at 

a uHarr of CIS 500 por snmsn ptua a concre iSire* b,'sad on ran 
amwifisparahaic (nddined) •ourwatemto 3 prnrcun! on the 
pat ptahta before taxation of iha Compaay and ii .subsidiaire- tn 
OMManf £400.000 par annum. In addition tho Comparer under - 
takes (0 pay premunnr m connection wdtv Mr. Wihon'f nmsmn 
artang an wwtx amouMing m Cl .944 par ominn. Tits Apkirhh 
m mbiw SOflrcwWons that Mr. W1U00 nuy ictnc os Mcmaguig 
Director ea or alter 31« Match. 1276 and iruy turmreatu thu 
Agraanantaaa wfioto on or afror 31« Match. 1970. 

2. Mr. £• Q. T. fifth for a stood o> 5 yam cakiutatod from 
TilAorl 1>73aiEaaeuiivt DMfiormeNifieid tflfSloelSfKk- 
taoldiiiQ OreretofiafAuKinat a saUry of Cl 0.000 per annum plus a 
c ooit o rsrt oo bated on Mt aanwiqa per -.Hrae in debra-dj 
aQinvahm to 2j par cant on me not proto sbrlmu ta mnnnoltha 
Coroparer and as w bs id ants m oxsaai ol £*00.030 pot annum. 
In ad flb oo tha Company undortalku to pay watmums m 
oomecdon with Mr. finh’* pemrioi Kronoemsmt smottmatg tu 
£3061 par annum. Tha A fiwat nam IS aue]aei 10 iha proviaion 
that Mr. ftrdt may fitM notice Of tanmoabon mpemo on or afiar 
31m March, 1976. 

3. Mr. L.V. Msmpihirafocapafiodof SyMistotedatod from 
1« April. i973aifitMUM9aID^£toaAdCoRtoBftySoeiaiMvMa 
istary ul £6.000 par amujtt pba 1 commisskxn based on nai 
•amJnfi* pm aim (k debnod} eoiavalani 10 1 , perconi.ontha 
Ml prolti before iojuum of to* Company and its ubMkinttA 
taC O M Of £400.000 par xammi. 

Each d iha afinwmeraa provide for d» m(®» payable to tlw 
date (ore Xb M fnmiiad by the samn poroniugu as any ineawsa 
fn tha Index of Reuri Prices pufatohwJ by tno Depattusai ol 


After cotflpWiw of tsoreracat 1 and S doom the Director* and 
thaw l a nw c t iwa famAa*. « daitoad by the regulations ot ITm 
jUock Crcitanga, w# ba unnehciefiv mwmttd in wtfinary slums 
d( XtooadhmihaQWMi of the Company vs tonows*— 
A.Y.WdHh 846.294 

E.G.T. fifth 103.900 

. LV. Hsrnpshxn 153 

Mhu K U. Robtoaon. thp sMw ef Me. A. Y. wa»n. wW ba 
hto as te d in 883.440 ndinaiv ihatas of 26p each in tha updaLef 
the Canpany. So to «* tha Dasurors are osmk no oihar person 
h w or kf anar the Offer fa* sole tw batwhetakv mterostad m 
1 0 par mutual itanauadf hare uprialufdw Company 

Sow as rhactowd herein, no Dwoctor hex or hod wMun two 
wittfitaoedtaa flw date hnroof tny rnttatu direct or induecl. 

m anr *M*t wmeh.hak boon re « proponed to bn toau-red, 
dbpoaodof by 01 teoaod to vm Company w any subMf -ary nar ora 
them W wnp ocis. of wgmftunta i»de<dndbyroe n^ahons 
ofTtwSw^ t « »aMn Ba)a>ibato»gwirtitwCoreprryy«ioi any 
of ns MbawMiwa m whch a Deador'a mtamt n. maw id nur 


havn rhoc bean any such contacts «nr-ri ctowahin two ynara 
immodia’-dy p r owdm a the data of tit-s Offer for Sa'w but no 
Icnficrcubsonng. 

General 

FtjilDWing thrs Otter f=r Sa!o it 'sexper.cS fta: :he Company w^ 1 
not be a dose com panv tor *a p-jrpszn c! fiso ‘.neerte and 
Cmporolion T»csAc: 1572. 

Shordsll eloara ne w *sr tzxx.cn tKnpazrccowemg rtr e i£levorn 
pet. -ads up tc 31 k Me.-;!-.. * 372 haw> btea ob-j-neSlby A-jst:r and 
ifc j-jfcwlrar.-cs. Inures s^s haw been giver: :o 9ie Company and 
to Rowe. Swsrm & Co. against dBjsteuon ci 9re aunts Of the 
Company or am- of ns rabsmisics bv ressco of l<ad.V'Ws 10 
fsutc diny, irmorec -ax, sanax aso tho eharga under tha 
FinanseAci 1SS8. 

No share pi Iran ccpnat of the Ccrpsny or any of its sub- 
sidiaries is under cpLsn ot agmod. co nditiona l ly or uncondition- 
ally. lo be pul under cp*^=n. 

Saw on etoseJesMi heie.-. 

fa) ra conrnxssam. ducauirs. brskereges cr ether special 
terms haw wrha the two scats posedmg dte daw hereof been 
primacJ m connection w :t :*■«• .:-^.-e or se e zt any copal of tho 
Company, or any ol ns : ^tsiJur is : £--d 
(b) no share or lean caps; zi :bc Compx-.v or any of its sub- 
fjdumcs hat witten the rwo yesrz jresedma :!re dare hereof been 
iscuod or is proposed to be icsj cd to sash c: stiwurse. 

NMhor tho Co-r-nny ncr arty stbiidiary * ensaged m or has. 
so far as the D rectors &c .twsre. j-*y !c.-aicn or ciaitns of 
maiuru] imporunce pend-ng e» threatened ogint! it 
Saw as diidosi-l hcre-n ra c.-tectar c! w Ccrepany has a 
sotvira agree mem with Lhe C sropany or a-ty cf iu subsidiaries 
which cannot be toncm red b'> 1 2 r: z r^hs ncice or ic ss. 

Apart Irotu ttw ioim ot 64.457 cdins-y shares lelened to 
harem no rtuiansl isme cl stares • cthsr tta-i :s shareholderi: pro 
ralsioibatr whUtj snarehi^nfis) *. bs -£da vrthm ette year 
of the date heed without pier ayarsvai ol die shareholder: m 
general messmg. Tha Drectres wi"; rm L-ron.ngiy make any 
issue of shams which VHUid dKest-vciy b \cz the ccraol cf the 
Company or tha narjre ol tx bjs:ncss w*c j! prior approval of 

itashnalwidresra general nwt^g. 

Tho rmnimom amotm: whch n yc cp r.o-i of the rfauctors 
must bu ratad by iho issue ef L“tc £4.4=7 crdiKrv shares agreed 
to ha subscribed by Row. Swcr/: 5 Co. -s ^55.556. Cl dus 
amount £20.673 r» required to comp ete the.- curshaae of 20.670 
preference ttares oi £1 aach ^ p.-reaart: to coa s rac: 1 
dbavo and the baiante wa be app^sd tonaiss the expenses cf 
the issue. No other amounts are to bepOKisd thereout, or in anry 
other manner, for any dl Hit ryctBS re* ctrei :c :n paragraph 4 of 
Part I ol me Foarft Schodote to the Ccr~par.-33 Ast 1 548 
Tho sum of C20.67C ma m iona d above a payable 10 the vendors 
whoso nsmtu and addresses ate set cm below in daa amounts 
shown against raiptahre nanres. 

£ 

K-Sdaway 43 Cmsaic \1ew. Sfcertrr.i?. Dorset 83 

W.Wataoo Tire Paddock. 11 H&i Errfje Road. 1^00 

Posartsy.EastYtxisr re 

K. M. Robmson 8anoMCa>CaatLr4bF.o-yP^ad, 1.4E9 

&*toorc«^iL Exss Yc.-kstae 

M, Starry lSfioonwaoutbGardims, 170 

»>usc-y Bar,'. Ns -fhstrbcr&td 

M.KHner Ot-nn s Ccaage. i Sfsssn Read, 275 

Brttetiord. fisEr-^hcm 

F BsretaB 87 St Arntm .Vsnhing, 417 

Smn. 

P Goodafl Bnff 7Kmg Zzmi f.WB'd. YcrWssc 7.1 SO 


F. BaastaS 


PGoodManfjl 
M.E Rotans 
D.L.Ctww 


D. L. Shew DuxbmvCsttcec Rc^rrscwn 3350 

- •• Lana. LrareMS?. Vs-fcsh ti 

R.LHavIe 7 Kaw- . rt Ns-ttam Road. 525 

Bidatod. Kpfffi 3 cjzz 

LCievnand ICjSumxrS'-V^'Lrrx.Horb-jry, 7 S 0 

C.R.Dfven Km AaltU J f crS-ift re 

Natiorod OranMinr 41 lortib_tv, Lc-.io-- . I C2 XOOO 

Sank Lirratad 

R.S Balden ThaLt'yx.Ea.'Em.Ksrd-Noa.-ta^J. 2.000 

Yrekatat 

The document* anacnad » Vm caoy d Cite tor Sale 
dkiwotodwitafteganara* Qnpio k» ;e?^trai>5n werofta 
<M Mt T tou wnitanad batons, a saomr-: zt v*ai --smetts nado 
by Pries Wawhaton ft Co., and Roots*- Rwiw 9 Co to tho 
purpaaa* d tbas flvpan and g v«ng *hs ana=s therefor, and 
eoptMOfMChMitammii'caRiracbs^tedabPvc. 


Robson. Wmdn & Cc and Pica Woa.-hc - w & £?. hive gives 
aod hava not wabdri w o l*w * ah Tien cruera :c;"e«-jBClttKs 
Of!« lor $«i« wo Ole cl the ? Prsoc us ta* fan afld 

cohicxt dvwbcb a a u* uazmt. ttssu.-. Sratfti & Zl.. ?»cc 
W iSKltaiM fc Co. and Rows. s.-.n ft Zo . g.wn a=4 

haw? not wunjiiym pmqk: Kran?-, ;a 

rewa b? UtikOftei far S*ir «. Hi s:pan, ;h« ’:”r: rt’atins -'4 
I'll profs lotoc mcLsa o jj : to ora: come iMabt'itfif 

appear. Cddaona ton giv-n «n h*re p»! wthsraans :he-i 

toman com m to t ba rune ot -*.a iffi? to S£* w;th tho 

eataHroca M tfaav saiaabon » it* to.—. ?as em: r n wtosit u 
appears 

noum a nfo Aa rt oWa toe laspng 1 * 00 

Cryres the fottnmg r*py 3» i-jpencc ar she 

totaas « Aa towto , Mon, cm ft Co, 17 Thns^n^ts-i A-.-rtue, 
London. EC2N3DO dorng lajlto^cnhaaicn sr rn eefrdJir 
iexcidclmfi Ssturdsyi) to a swos cf 14 day* m~ do d*» of 
nnhiHiotion ol ataCBtoto son — 

{■) the Mamaremtoo aoo Arob'v & Amecatm ef ihs 
Company: 

ffai tha audoad rrmint itoail acc&^na ei Aust.-i and a sub- 
ubenn lor the tool two AnancuO iron : 
fai) flit AceountaK*' ftap»T ora a tuoamB ol a» aflfeanmants 
rrada by roam to -Aa porpaore ol nw Report wt giving the 
res tore. Loreto’. 

[w| ItoutfiHBMbyEddiaEanre^rredtorlKras: 

(v) ihafrmfeHofi^jo. ftnsOH ft Cc . Pva Watotohae ft 
Ctr andRowre Smvft-Co saitiotshoav^areS - - 

Ini itaconBjai .vnad sad roe consanttretma »*&»*, 

Dated 13th $*pto4bsr < .*1873L 


Applications must ba for a minimum of 200 shams and must bo 
made on tho forms prorated in accordance with the terms thereof and 
rrustbefarthofoilowingmuihpics—' 

Number of abate seppGtd for Multiples 

not more than 2.000 200 stares 

cver 2.000 and not more than' 0000 500 Shares 

o«r 10.000 and not more dtan 20.000 1.000 sham 

ojct 20 000 5.000 Shares 

Applications must be forwarded to National Westminator 
Bank Limited, New Issues Deportment. P.O. Box 79, Drapers 
Gardens, 12. Throgmorton Avenue, London EC2P 28 D. so as to 
arrive not later .han 10 a.m. on Thursday. 20th September. 1973 . 
A separate cheque for the full application moneys must be sent 
with each Application Form; it must be drawn on e bank or 
brooch thereof in England. Scotland or Wales, mads payable to 
"National Westminster Bank Limited" and crossed "Not 
Negotiable". 

The right 19 reserved (l) to present all cheques lor payment on receipt 
and ta main Letters of Acceptance and surplus application moneys 
pending deviance of appficams* cheques and (2) *o reject any appli- 
cation (end in particular mtduplc ot suspected multiple applications) or 
tOKceroaaVBppGcstioninpan only. Due completion and delivery of an 
Application Form accompanied by a cheque wiH constitute A warranty 
that tho cheque win ba honoured on first presentation and attention is 
drawn to thsdedsraticn in the Application Form to that effect. 

Referential consideration will be given fup to an aggregate maximum 
of 1 07.500 shares) to applications made oh the special pink Application 
Forma available to employees of the Company and its subsidiaries. 
Such applications must be for a minimum of 50 shares and in multiples of 
50 ■hare* op to JLOQO shares, multiples of 500 spores for over 2.000 
staresand op to 5.000 shares, and multiples of 1.000 shares thereafter. 

Acceptance of on applications wiD be conditional on the whole of the 
issued stare capital of die Company being admitted to the Official List by 
the Council of The Stock Exchange not later than 26th September. 1 973. 


Moneys paid m respect of an applicators wll be rearmed if such 
admission is not so granted and in the aitartlme will be retained by 
National Wespnmsi&r Bank Lrr.ited m a separata account. U arty 
application is not accepted or is accepted for fewer shares than ihs 
number appfied for. the application rnenevs erthe balance thereof, as the 
cose may be. wiB be returned by eneque through the post at tha 
applicant’s risk. 

The shares now offered for sale wi'J be regsered. free of stamp duty, 
in the names of purchaser or persons m -.--■hosa favour Letters of 
Acceptance have been renounced, provided that, in cases of renunciation. 
Letters of Acceptence (duly completed in accordance with the in- 
structions contained therein) are lodged for legislation by 3 p.m. on 
8th November. 1973. Share csraficaies wiE be despatched on 6th 
December. 1973. 

Copies of this Offer for Sale may be obtained from : — 

Rowe, Swann ft Co. 

Augustine House. Austin Friars. London EC2N 2HD. 

National Westminster Bank Limited. 

New Issues Department P.O. Eo* 79. 

Drapers Gardens. 12 Throgmorton Avenue. London EC2P 2BD. 
and the foUo JVtng branches of 
National Westminster Bank Limited in Yorkshire : — 


2 Northgase. Dewsbury. 

Caxton Buildings Eastthoipe. 
Mirfield. 

22 Boat Lane. Leeds. 

40 Market Place. Hedonondwike. 
24 Kirkgaie. Bradford. 

8 Market Place. Huddersfield. 

56 Vi/estgate. Wakefield. 
Prudential Assurance Buddings. 
20 Park Row. Leeds. 


8&A Queen Sheet Morley. 

1 Market Street Bradford. 

22 John William Street 
Huddersfield. 

8 Bull Ring. Wakefield. 

8 Park Row. Leeds. 

331 Bradford Road East. Bailey. 
7 HustJergse. Bradford. 

1 King Street Huddersfield. 
West gate ft Market Street 
Comer. Huddersfield. 


APPLICATION FORM 

Tha Application List will open at 1 0 o.m. on Thursday, 20th September, 1973, and will close on tha same day. 

JAMES AUSTIN STEEL HOLDINGS LIMITED 

incotBonrad under the Companies Acts 1948 to 1367 Registered in England No. 1 1055C3. __ 

Offer for sale by Rowe. Swann & Co. of 1 .075,000 ordinary shares of 25p each at 67p per share payable m full on 


Amount of cheque enclosed 
of 67b pet store 


Specimen amounts payable 
on application 


application. 

■ ApoUratiora Irani tw (m a miranaiw ...... . , , " » Specimen amounts payable 

ef 200 shorts or In mo fs^omnag ituiIOd^s r— Numhm of shares Amount at cheque enclosed on application 

Up ro 2000 ahares. fai orahiplss of 2C0 shares. a pp bed tor* at 67b per share _ 

O rarZ^KK) and up w 10,000 stiares, in BtulDpies . 1 1 ■ Sftaira 

ofSOCssarec. 200 £134 1.400 £938 

OvwiaooOandupwZOAbbrhafe&ininiiltioia nm 400 £263 1.600 £1.072 

cM .000 straw*. A. 600 £402 1.800 £1 906 

L 800 £536 2000 £1^40 

Fra iHcbMii amounts wryitle sc« pox on ngUi 1.000 £670 SjCCO £3350 

TO: ROWE, SWANN & CO. — — — — . . 1.200 £394 10,000 £6.700 

Gmdaam 

IfWa mndota ■ chaaiM PnaMfl a Natiarart Wnstminsinr Bank UmMd for tha ateva-mattilonad sum. beina the Irif amaoit naysble on ascScadon lot tha 
■audnanbar or menoiy snares ef 25p aasn at 67o per stuia, and I /wo hereby apply Iu Hurt numbw ol shares. 1/we agree in a sc api (]» sociB o: any lesser 
nuaM mraspM of wnicll BUS application rny bo aeceptod upon iha torma of voui Offw for Sala dated 1 3tt> SepieaUu. 1973. and sufclKi bo ttw Mnraoundum 
and Aflidu 01 Auocrasioii ol the Company. 

tr wa hereb y toai reat y ou bo sand me.'uia Lotcm of Aeooptanco for tha number of shares in leseect ol which this application is accepted, togeihsi wilh a cheain. 
“ appBeiKa. (ot any amour overpaid by post at my. Our rtefc to tha address first ghwn beJow. I 'VVe heicby 3irtf»nse and nyqua s: that you rtocure mv iota 
nacett; to baxUaeod no ihaRoatSMsijf Mambcreot tha Company In respect of any : ham so nOoened and nor duly renounced by mr/ai. 


iSflSST “wahrtlon Md daUvoty of Ufa Aapdcalian Form ncsRiaulad by adnon will cooatttota « vndortaMoc that lire aboBBo 
■JlJb 1 **y52f. w . to* prarrenlatlon. la Iha ovm! of any breach of Urla undertaking. Row*. Swam A Co. may caracal any »n~~„- n h, nrefire md* 
•TOlwtandtoB tbatoLottaror Accmunca may hava baan hlanod. " " w “ 

n " V ^ eh#qa “ l< * r roteira 

BarMa^raaiUa^'ulsim T “ ritort “ t “ d n °‘ -*-*» m tha 

n,B3,bem8dCWim ***** ttepotumrt «an Appmvad m tha Raptota 


Signature 



iPiUScPU 
TOP LEFT 
COfWffl 
CF CHEQUE 
H£8£ i 


For use by joint applicants 

2 Signature ..... 

Su-nama and DeusMTon — . 

«fo»- M.r.U.MO.-TJn.; 

CM.itrea Nause!#'. <>n iaUi — - 

Adcras fir. fnJ; 


Destination 

(14c. Lai. Kiss cr Tirlc) 

CmtsSsn Nom(s) fin tuHj 

Address (in ftfl) 

in Sarase cf jo hst appKsants o3 nmst 
!sn and to d» com of a sonxntfian 

itos torn must ba eoiRplaicd uuter 

band by on auUramod official wta» 

rksonaasa cus: b* s&aM. 


Instructions 


1 Tup fora rooold brntol ana Mead w»i Nadonl Wasunintui Bank United. New Issore broa.-.TA-s. P.O. En 73. ntape-* T ^ m , 

^ L ^ Z. tC2P 28D. !03ad« w.ih a ranUmnro tar iha fuB anrami pryobta on oppiBiupn so as ZZsl'i S? SSS 

2 ea 3ts wn or a M or branch thereof In 6n gtofkL SrotbmL tn WSlrc. nads K?«atlc in -sees! SV-strvu-xr Each 

«nde»Md-h«»taasi.Kaa- mstt ancamuht aach apaLudon frura tci Lir.ood 


■ OopconriM aw Mae -<s «w Ip* ef **abr:TS Notie* Ltl and ihtiudo Banks and SSKlbiou-a m. :nd Sota-ore framiug 

I Ccoaiud isjapdtand cialsJaaf Man. «n ssnsiawsl Agent In me Ftapubbc of Irehmd isdslinsdn rtw Barr a! Eapiscd-; Hcosc tC'.C.' me 


fr ir oi wr . Aaarkuarai 
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The Financial Times Monday September 17 1973 


the jobs column 




SY MICHAEL DIXON. EDUCATION CORRESPONDENT 


.YOtTRE in the securities 
Business you iWJl probably have 
heard of p. k. Smith, bead of 
settlements at the Stock 
Exchange in London. His 
approaching retirement will 
almost coincide with the start 
in January of the five-year pro- 
gramme in which the SE intends 
to bring its settlements and 
other services to a highly 
developed level, with much 
harnessing of computer power. 

So whoever succeeds Mr. 
Smith will be “ managing 
change " as part of the job, 
which carries responsibility for 
all the settlement services. At 
least 500 people and £2m.-plus 
worth of computer equipment 
will be in the newcomers 
charge. 

Responsibility is to Michael 
Bennett, managing director of 
the Stock Exchange’s Directorate 
Of Information Systems and 
Settlements <69 Wilson Street. 
London, E.C.2 — he will be on 
holiday in Greece until next 
week). The job title is general 
manager, settlements. 

One need is experience of 
managing a large organisation, 
including control of a computer 
set-up. The other prime need 
is personal standing in the 
securities business. 

People in the banking world 
— say — might have more of the 
first than the second. People in 
Stock Exchange member firms 
might be situated the other way 


round. Both, however, would be 
considered as candidates. Age 
about 40-50. 

Salary at least £10,000. Non- 
contributory pension. Four to 
five weeks’ holidays. 

Two high wires 
in Bristol 

Next come a couple of jobs 
with the South Western Elec- 
tricity Board in Bristol. Both 
are at chief officer level, report- 
ing to the chairman Glyn Eng- 
land. 

The first is entitled chief 
accountant, and heads financial 
operations throughout the' 
SWEB's area. In the chief’s 
domain are a 40-stafE finance 
department at Bristol dealing 
with budgeting, management 
accounting and the like, and a 
-HXl-staff central accounting 
office at Plymouth dealing with 
payments, receipts, salaries, 
computer work and so on. 

Responsibilities also include 
advising the finance committee 
which authorises financial 
action, and developing systems. 

Candidates must be 
accountants, preferably with a 
degree as well, who have had 
management responsibility for 
computer-connected financial 
operations in a big concern. 

The title of the second job is 


secretary, but the responsibili- 
ties cover far more than Board 
proceedings and advice on legal 
matters. In fact, the newcomer 
will act as head of administra- 
tion including all aspects of 
personnel work, land and 
buildings, public relations, and 
head office services. Staff 
number about 60. 

Essentials' are a successful 
record on the administration 
side of a large complex organi- 
sation. and appropriate degree 
or professional qualification. 

The preferred age for both 
jobs is 40s, but older people 
with the right qualifications are 
not ruled out. 

Salary for both is negotiable 
between £7.000 and £9,000. Car. 
Contributory’ pension. Help 
with removal. Four weeks' 
holiday. Applications to George 
Barker-Ben field of MSL <17. 
Stratton St., London WIX 6DB). 

Management 
courses chief 

Industrial and Commercial 
Techniques wants a managing 
director for its London-based 
external training division, which 
stages short management-type 
courses by American and other 
experts in the U.K. and Euro- 
pean countries including 


Holland, Italy, Germany and 
Scandinavia. 

Alan Berry, chairman of the 
Venida Investments subsidiary 
(15 Arthur Street, London, 
EC4R BBS) specifies success in 
running a business operation, 
sound knowledge of the ^man- 
agement science ” field, and a ! 
keen eye fox new, marketable} 
developments. Age 40-plus. 

Salary £5,000 upwards, share 
of equity and profits in view, 
car, etc. Business prospects 
“ look very good.” 


Sotheby’s 

subsidiary 


Sotheby's wants a proven 
business man to join its sub- 
sidiary, James Bourlet and 
Sons, and take over when man- 
aging director William Ball re- 
tires in 1974. 

The newcomer will have to 
expand the business from its 
base of expertise in packing and 
shipping objects of fine art, and 
making picture frames. 

Knowledge of these skills is 
desired, but skill in import and 
export procedures is more im- 
portant “You have to deliver) 
goods in time for sale dead- i 
lines in all sorts of countries.” [ 
says Michael Ritchie <33-35 New 
Bond Street, London W1A 
2AA). Salary £5,000 or more.! 
Rest negotiable. j 


MANAGER 

Banking 

Expanding City-based private bank seeks a senior banker 
with sound technical background to fill a new appointment 
as Manager, Administration. . He will answer fflrectly to 
the Chief Executive and will be responsible to him for the 
efficient management and organisation of the banking 
operations. 

Candidates should be qualified and be between 40 and 57 
years of age. They will possess sound experience in all 
aspects of banking, preferably with a joint stock bank or 
with a U.K. office of an overseas bank. 

The small staff of the bank are young and energetic and 
the successful candidate will have qualities of sound 
leadership and good man management. 

Knowledge of computer accounting will be an advantage. 
The initial salary will be not less than £5,000 per annum 
and while there is so upper limit will be dependent on 
experience and ability. Usual fringe benefits. 

Write in strict confidence with full details of career to 
date to Box T.2605, Financial Times, 10. Cannon Street, 
EC4P 4BY. 


COMMERCIAL SYSTEMS 
CONSULTANT 


LONDON 


c£4,000 


We are an established London Computer soft ware 
house. There is a vacancy for an experienced consultant 
to take charge of and further the design of all our com- 
mercial systems. 

The candidate we are looking for should have a degree 
and/or Accountancy qualification and wide experience of 
computer based management systems. 

Salary will be negotiated in the region of £4,000 pa. plus . 
fringe benefits. Any relocation expenses reimbursed. 
Please write with curriculum vitae to: 

The Managing Director 
Computation Research and Development 
12/15 Dartmouth Street 
London SWTH 9BL 


MANAGING DIRECTOR 

Required by well established and expanding organisation in the City, 
specialising in the presentation of courses and seminars in a wide range of 
industrial and commercial techniques. These are held in a number of 
European centres as well as in the U.K. 

The appointee must be a first class administrator and be in close touch with 
developments in management techniques. He must be able to originate 
programmes and find suitable lecturers. 


Starting salary will be at least £5,000 p.a., whilst equity participation 
and/or profit sharing are possible. Additional benefits include a car and 
generous pension and life assurance arrangements. 

Reply in writing to:- A. BERRY, F.C.A. 

VENIDA INVESTMENTS LTD., 15, ARTHUR STREET, LONDON, EC4R 9BS. 


DIRECTOR DESIGNATE 
FOREIGN BUSINESS 
£8,000 

Top man, preferably with during 
Bank experience, sought by’ growing 
Merchant Bank to control and 
expand Foreign Bonnes*. Age 40-52: 
Reply initially to D. J. Fisher, ' 
Managing Director, 

COYEKT GARDEN AFFOINTMBtTJ. 
53 Fleet Street, London. EC4. 
01-353 11*4/4314. 


CITY 

MERCHANT BANK 
We are looking for an experienced 

trader 

SILVER AND . 
PRECIOUS METALS 

Established basinets d ealing. 
arbitrage and clients' account. 
Attractive terms and share of 
profits for right ap plicant. 

Replies to Box No. T.283Q, 
Financial i Didci i 

10. Cannon Street, EC-EP 4BT. 


ACCOUNTANTS and Qualified and Partis 

a oallfted City Jobs from £ 2.000 oj. to 
i.OOO pa. at City Centre Staff Bureau. 
43 Bow Lane. London EC4- Telephone 
Z36-S&43. 


Managing Director 

(Designate) 

for 

Company of Fine Art 
packers and shippers , 
an d Picture Frame. Makers 
in Central London 


The man we are seeking should possess an excellent 
knowledge offine art packing, and import/export 
procedure:!. A working knowledge of written and 
spoken French would also be useful. But most 
important will b-.: his ability and initiative to attract 
_ and maintain new business. 

The successful applicant will work with the present 
Managing Directorand lake over from him on his 
retirement next year. In this he will have the full 
support of a new Board v. ho will share his aims to 
bring the Company added success. 

Initial salary will be at least £5,000. 


lions in writing, which will be treated in the 
strictest confidence, 10:- 

M. D. Ritchie. Esq.. 

James Bourlet & Sons, Ltd., 

34-33 New Bond Street, 

London \V 1 A aAA 



Ifour opportunity 
to make a 
banking career 
in South Africa 


Nedbank Limited, one of the fastest 
crowing banking groups in South Africa, 
has openings for young men attracted by 
the idea of making a permanent career in 
banking there. 

Qualifications: 2-1-30 years of age, with 
at least three years experience in Foreign 
Exchange Business and with a general 
banking background. 

Salaries: Both salary and fringe bene- 
fits are generous. These will be explained 
at interviews 1 held in the U.K.). 

Applications: Giving brief particulars 
should be accompanied by two recent 

passport type photographs and addressed 
to: 

The Sub-Manager (Admin.) 
NEDBANK LIMITED 
37 Lombard Street, London EC3V9RN 
Telephone : Cl-626 2172 Ext. 45 


CHIEF 


A medium sized company, manufacturing computer based busi- 
ness machines and now entering into an expansion programme. 
rM 11 ires to appoint a Chief Accountant. The successful candidate. 
Iho will be a qualified accountant with preferably some three 
rJnrt nr more commercial experience, will command a eom- 
ro^Icine salary of £3.000 to £3.500 per annum and will be 
responsible to the Managing Director for the control of the 
accounts department, the preparation of management accounts 
and production of cost information, 
please send full personal details to: 

The Managing Director, 

Dataplex Limited, 

13. Imperial W ay, 

CROYDON, 5urref, CRQ 4RR. 


AMERICAN BANK 


MONETARY 

ECONOMIST 

Young Economist with Honours Degree wanted 
for employment in the International Section of a 
large American bank in London. Work will 
consist mainly of analysis of research in all 
international monetary matters, including balance 
of payments analyses, developments in national 
and international money, foreign exchange and 
capital markets. Previous practical experience 
will be an advantage. Equally desirable would 
be a knowledge of any major foreign language. 

This position offers excellent prospects and opens 
up a challenging career in international banking 
and/or economics to the successful applicant. 
Salary will be negotiable. The Bank also offers 
attractive fringe benefits. Applicants are Invited 
to apply to Box T.2626, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Secretary 

Association of 
Certified Accountants 

The Secretary is effectively Chief Executive of 
the Association which is the second largest 
professional body of .accountants in the United 
Kingdom and is growing rapidly. As the 
right-hand man Of the President and Council, 
the Secretary represents the Association in top 
level contacts at home and abroad and directs 
a team of senior colleagues handling the varied 
aspects of the Association 's affairs, including 
membership, education, finance, administra- 
tion, technical research and public relations. 

Applications are invited from experienced 
executives who, ideally, wilt already have held 
a similar position in another professional body 
or organisation of similar status . Candidates 
should hold a degree and/or an appropriate 
professional qualification and will probably 
be in their 40s. Sigh personal attributes are 
essential. 

Starting salary negotiable above £7,000. 
Pleasant central London location. Candidates 
must be prepared for a certain amount of 
overseas travel. 

Please apply in the strictest confidence quoting 
reference number 1439 to Clive & Stokes, 
14 Bolton Street , London W1Y 8JL . 


Clive&Stokes 

Appointments & Personnel Consultants 



Experienced Foreign 
Exchange Dealer 

required by London Branch of Leading Continents 
Bank. Applicant should be aged 28-35 wit 1 
thorough knowledge of all aspects of the market 
Salary negotiable and competitive with usue 
fringe benefits. All applications will be treate 
in strictest confidence and should be addressed t 
Box T.2631, Financial Times, 10, Cannon Street 
EC4P 4BY. 


APPOINTMENTS 

WANTED 


HIGHLY QUALIFIED 
. SENIOR EXECUTIVE 

with wide U.K. experience In tar 
reaching chemical and economic areas 
seeks new challenging position In 
buxlness development. Extensive Board 
and other too level executive experi- 
ence. Age 45. Outstanding technical 
Qualifications. Wide executive responsi- 
bilities Include business development 
and market surveys I" several countries, 
and technics] and economic analyses 
Overseas experience especially In 
Europe <E 6 C). USA and Japan 
extensive. 

Write Box T.2634. Financial Times, 1 0. 
Cannon Street. EC4P 48 Y. 


COMPANY 

NOTICES 


CENTRAL SOUTH AFRICAN LANDS 8 
MINES LIMITED 


(Incorporated with limited liability In the 
Republic of Sooth Africa) 

NOTICE IS HEREBY GIVEN thaf the 
Preference Share Transfer Books and 
Register of Members will be closed tram 
29th September to flth October, 1973. bon 
days Inclusive, for the preparation of 
warrants in respect of the Preference 
Dividend for the Six months ending 50th 
September. 1 973. 

BY GRDteR OF THE BOARD. 

AMU CAM FINANCE CORPORATION 

j LIMITED. 
London Secretaries, 
per: A. T. Tlcknei'- 

London Office: 

B2 London WaH. EC2R 7JT. 

1 4th September, 1973. 

INTERNATIONAL DEPOSITARY 
RECEIPTS REPRESENTING SHARES PAR 
VALUE 52.50 COMMON STOCK 
J. P. MORGAN A CO. INCORPORATED 
„ A CASH DISTRIBUTION of SO-365 per 
Depositary share will be parable on and 
after the 12 nd October, 1973. upon the 
presentation of Coupon No. 12 at: 
Morgan Guaranty Trust Company of 
New York 

23 WaH street (Corporate Trust 
Department). New York 
27 Avenue des Arts. Brussels 
S3 rtf Strew. London 

. 82 FrankrtiHei. Antwerp 
ft the designated rate, lesa applicable 


JERSEY RESIDENT CHARTER! 
ACCOUNTANT 

seeks demanding position or bos 
asSo:J3tlon based In Jtr*.?v. 5 

poi qualification experience inct 
AH commodity and s-acii market a 
ties. Unit Trusts. loral tj«i 
Exchange Control. Trusts. H p. 
Leasing. Merchant Banki.ig. Com 
Administration. Stall lontrel. P 
reply to Bos T.2633. Financol T 
10 . Cannon Street. EC! P 4BY. 


RETIRING BANK MANAG 

Age 60. seeks post in Lon 
preferably West End. S." 
£4.000/5.000. Write Box T 1 
Financial Times, 10, Can 
Street. EC4P 4BY. 


ADAPTABLE PA-Executlvc Sec 
mature lady «xdo. orgr. accounts, 
langs. far City Cen. Ldn Wo* 
Sal. and full Details. — Sox T 
Financial Times. 10 . Cannon 
6 C«P 4BV. 


CINEMAS — (Coni 


This distribution Is In respect of the 
ragtdar quarterly dividend parable on the 
Common Shares P.«. S2.SO J. P. Moreau 
a^£o. Incorporated on the 15th October, 


require a 


or person with wide experience of bank accounting 
procedures including statistical reports and 
financial analysis. 

Excellent salary plus usual bank fringe benefits. 

Please apply in writing seating age and experience to: 
Mr. E. ]. Ralphs, Personnel Officer, 

AMERICAN EXPRESS INTERNATIONAL BANKING 
CORPORATION, 

52/60, Cannon Street, London, EC4P 4EY. ’ 


SALES DIRECTOR 


required by progressive and expanding company 
of mechanical erection, fabrication and project 
engineers. 

Applicants must have extensive experience In 
the steel mining, quarry 'and power industries. 
It would be their responsibility to organise a sales 
force to cover the complete field of our activity. 
The position is progressive and carries an excellent 
salary, profit sharing scheme, company car and 
pension scheme. 

Written applications please in strict confidence 
to: — 


THE MANAGING DIRECTOR, LM-C. .LTD., 
THRIFT HOUSE, LONDON ROAD, NR. WARE, 
HERTS. 


THE " SHILL " TRANSPORT AND 
TRADING COMPAN Y LIMITED 

. ,2JOT» c E IS HERMY GIVEN that 4 
. figgjste r will be struck on 
1973. for the 
“arrant* for an interim 
DivFdwd iwrtv rear 1973 of 4.41 » 

N 0 5 £m££ ,B ?S'73. s,,ar *- on 

Th. F Lr° r ^ i irtiSf*“ » receive this dhUOenn. 
Utefr trawters must be lodged with the 
U ords Sank Limited, 
registrars Department. The Causeway. 
Gor|ng>by-5ea. Worthing. Sussex BN 12 
Hwn S - 00 p - m - °n Ste 
SHARE WARRANTS TO BEARER 
.The coupon to ba crerented the 
5°/* 'L No - 1+7. vnich muse 

!!*'£* Limited. 39 Thread- 

2 ^’' Street- t^wdon. EC 2 R 8 AU. at lean 

aurr-jw^f,- ,or f? ca 5Jl , ! aHan ’ or m *T be 
•^rendered through MM. Lazard Freres. 

BY ORDER OF THE BOARD. 

A. R. HARVEY. 

SheH Centra. Secretary. 

SE1 7NA. 

13th September. 1973. 


LEA PE RF LU SH (DOO RS) LIMITED 
OrEl CE Sh£. H n E ^£L 9i v £ N the 

™ 2nd C c£5J2: 

,or th< ? Preparation" 

OctSerf 1 I 7 * on 12 th 

fr &tar oj the Board. 

N. W. HeUnlght, F.C.I.5.. 

Secretary. 


legal notice 


'‘RETENTION OP «AUDfWvsSTMENTS> 
1 "ffi! iL hf raby given thatr— 

"?tB A«“ pure ‘ nnt Swim J 

SfOte AO. B “ rsua «e of Section 4 
isertonx having a claim on -x. 

£3" SZ'.’IXZZ “5 

mx* Fr,d,y - slS oc 5 ,^: 1 


OHEON. Marble Arch. 1723 2 

EllsbeUi Taylcr, Laurence Harvey 
Whltdaw 

NIGHT WATCH IX) 

Sen Progs. I 15. J.30. £ I>. 
1.55. 5.10. 9-55. All seats books 


OSEON. St. Martins Lane. 836 069 
George Segal. Glenda Jackson. A 
OF CLASS (AAi. Cant. Progs. 2.0' 
6.15. 8 JO. Feature 3.10. 4.25. 
9.00. 

PARAMOUNT. Lower Regent SL 
6494. THE DAY OF THE JACK/ 

Progs. 2 . 15 . 5 . 15 . a. is. Sep. Pw 
seats bookable. 


PRINCE CHARLES. Lel«. So. 437 
LAST TANGO IN PARIS <X>. Sop. 
dlv. 'Inc. Sun. 1 2.4S 6.1 S. 9-00. 
Bax Office OPEN DAILY. All teals 


RIALTO. 437 34M. FIST OF FUF 
Progs- 1.30 3.40 5.55 8.10. 


SCENE 4. Swiss Centre. Lelc. So. 
4470. THE CANTERBURY T 
IXi. Sep. perts. dlv. fine. Sun.i 
3.00. 6.15. 9.10. 12-00- Bkble. 


STUDIO ONE. Oxtoro Circus. 437 
NOW SEE IAN-MICHAEL VlNCt 
Walt Disney's THE WORLD'S GRE 
ATHLETE 1 U 1 . Progs. 12.15. 2.45 
8.00 p.m 


STUDIO TWO, Oxford Circus. 437 
•HE DISCREET CHARM OF 
BOURGEOISE IAAJ. PrOBS. 140. 
6. OS. 8.25. 


universal. Lower Regent 51. 93C 
JESUS CHRIST 5UPERSTAA <Al 
2.UU. 4 . 15 . 6.30. 845. Late She 
wid Sat. 11.30 P.m. Sep- perfs. Al 
bookable. 


WARNER RENDEZVOUS. Lelcs. 
439 0791. MALCOLM McDUVl 
«l»av And-rr^n's O LUCKY 
CX). Sep. perfs. Wockdays 2.0C 
i - - ,0 - •’ ju. Lit? 1 

SaL 1 1 .,5 p.m. All bookable. 


WARNER WEST END. Lelc. 5q. 43E 
' _ 'k •«» ' Ai Pacir.o SCAhE 

p^- Grand Prtx Cannes Film 1 
ri. Progs. 1 . 30 . 3.4S. 6.05. B.2I 
Frt. and Sac. 11.00 nan. 


ART GALLERIES 


FIEL080RNC GALLCRIE5. * 
N.W.8. 5»6 3600. 

Exnlbillon HORACt DRODZ 
1969. Dally 10 - 6 . Saturday 


KAPLAN GALLERY. 6. Dul 
J ames s. s.W. 1 . 19th and 
French Paintings. Mon.-FH. 


MARLBOROUGH 

6- Albemarle S:.. W.i. 
Opening 1 9 September 
CONTEMPORARY 
_ Q SPANISH REALISTS 
39 ',,Old Bond St.. W.I. 
U "M /lO October 
^ TOM ^PHILLIPS 

wartts including 

n-Jiy 

III. Catalogues tacti Et cost 


GRAPHICS LTD 

^'96^973 

S ‘ ■* 0.00-1.00. A dm 1 15 

^u5prxrif A H MV ’ "°f" ARTS 

ill. RA Sculptor. / 

alWM-c M °v5! v 2Qdi ' students i 
Sara lz! B . Dr,CC,J Weckda ’ 


CLUBS 

i?ur 


GARGOYLE, wine 

Cont ' 3 
“9-70. Dean 5 tret 


CORPORATION LOANS 

iRiHMiiimisniff 

COUNTY BONDS 





NO COSTS— PERIOD 1-2 YEARS MIN £l nno 
Supported by 15 Authorities within the calmN , 

• Full details from: County Treasurer Sw* ”. f Monmou,h ' 

Count* Hall Mnui.nrt U.. MnTEW. — M 


COLBURN, FRENCH & .KNEEN . 

having formed a Life and Pensions Co., require the services of 
a Senior Executive to develop existing contacts and who will 
be capable of introducing new business. Applicants- should 
apply, confidentially, direct to. . 

The Partners. Dunster House, 

Mincing Lane, London, EC3R 7BQ'. 






personal 


ARMY 


* Navy 5 TORES LTD.. Vic 
streef. London, SWte sqx. Jor rcl> 
nemo, att.ee and ovmofis furni 
rcsievalt. Cusiomi clearing and 
warding and first cun aterass facia 
Evttniatea free. Tef. Ot-994 hat 
finesi Or OT-S3AT234, ‘ 























(Incorporated in the Republic of South Africa on 3rd January, 1947) 


t * ; r j * J > 


1 to 
’ I V, 


ncumont eonwin* fxirtieulm giv*^ tn cpmpliarie® with tho regulations of the Council of The 
Etchangc. London for the purposa of swing intomtfition to the public with regard to BG Securities 
d ("the Company” L-Tba dir actors collectively and I nrfwidu.iUy accept t uil mspon ability for the 
u-v ol the information given end confirm, having made an reasonable enquiries, that to the best of 
nowledgo and belief theroarana other tacts the omission of which would make any statement in 

..x.-umnnt misleading. • 

rluintion hos baen mad* to.'the Council of The Stock Exchange. London, for the whole of iho 
fully paid atdmetyshere ttepful of the Company to be admitted to tha official list. No such applies - . 
31 been made forfbarwued cumufathro preference chairs. 

document *s puhtehod in connection with the introduction to The Stack Exchange, London, of 
wed fully paid dtdmary share capital of the Company. 


SHARE CAPITAL. 

jrtsed 

0.000 >00 ■ In 200,000 5}% cumulative prof croncc shares af R2 each 
0,000-00 in 5, 000. 000 ordinary s hatbs of SO cents each 

0,000-00 -..A 


Issued and Fully Paid 
H 300,000- 00 
R2. 135.316-50 

R2.435.316-D0 


tddmun 64,100 ordinary abates of 50 cents each (1 cent paid) have boen issued pursuant to the 
■any's state Investment scheme. • 

i conversion rat* for the Rand was R1 «60.25p on 4rh September. 1973. 

> 25th August, 1 973, the Company and its subsidiaries “(the Group") had outstanding R 2.094, 2 80 
cent, partly convajtfbln unsecured' notes: 1978, mortgages of R485.929. bank- overdrafts of 
.. 7)0 fof which R31 3,009 is secured), a secured medium term loan of R295.000. acceptance credits 
27.36 1, a conhngant bobftiY on discounted teases of R87.401 and a guarantee in respect of the 
. aft of a third party of R2S.062. Apart from those noithor the Company nor any of its subsidiaries 
- . jisranding at 25th August. 197% any -borrowings or indebtedness m the nature of borrowing, in- 
g bank overdrafts end: liabilities under acceptances (other than normal trade bills) or acceptance 
hire purchase commitments, qr guarantees or other material contingent liabilities. 


DIRECTORS 

ERNST GEORG HEINRICH HERMANN BLOHM (Chairman). A6 Hollybank. Corner Rudd and 
Chaplin Roads, IIIqvd, Johannesburg. 

I Chairman of Volkswagen of South Africa Limned and Director of'Companiesj. 

ALAN TODD. 1 Wimboume Close. Gwen Lane. Sandown. Sandton. Transvaal. (Managing Director). 
ELGAR BELLHOUSE PAGDEN. Littlecote. P.O. S unland, near Port Elizabeth. Cape Province. (Attorney). 
GEORGE ROBERT LEON THOMPSON, 105 Northatherstone, North Street, lllovo. Johannesburg. 
(Chartered Accountant and Executive Director). 

The Directors arc all citizens of the Republic of South Africa with the exception of Mr. A. Todd, 
who is a British citizen. 


BANKERS . 

THE TRUST BANK. OP AFRICA LIMITED, 52 Commissioner Street. Johannesburg. 

LONDON BROKERS 

HEODERWICK BORTHWICK Er CO.. 1 Mootgate, London EC2R 6AA. and The Stock Exchange. 


JOHANNESBURG BROKERS 

DAVIS. BORKUM. HARE Ef COMPANY INCORPORATED. 3rd Floor. Bank of Lisbon Building. 
'37 Sauer Street, Johannesburg and The Stock Exchange, Holland Street. Johannesburg. 


SOLICITORS IN THE UNITED KINGDOM 

CLIFFORD-TURNER & CO.. 11 Old Jewry. London EC2R 8DS. 

ATTORNEYS IN SOUTH AFRICA ~ 

HaYMAN GODFREY AND SANDERSON. Prudential Assurance Building. 94 Main Street, Johannesburg. 

REPORTING ACCOUNTANTS 
IN THE UNITED KINGDOM 

TANSLEY WITT & CO.. {Chartered Accountants) 28 Ely PlacB. London EC1N 6TL. 

AUDITORS 

WH1TELEY BROTHERS, {Chartered Accountants S.A) 2nd Floor, Amcor House. 38 Marshall Street. 
Johannesburg. 

JOHANNESBURG TRANSFER OFFICE 

CENTRAL REGISTRARS LIMITED, Northern Trust Building, 28 Harrison Street, Jonannesourg. 

UNITED KINGDOM REGISTRARS 

QAKFIELD REGISTRARS LIMITED, Oakiield House. Penymount Road, Haywards Heath, Sussex. 

SECRETARY AND REGISTERED OFFICE 

STANLEY NORMAN WOOD. F.C.I.S, F.C.W.A., F.C.CA, J.Dip.M-A., 2nd Floor. Standard Bank 
Centre, 78 Fox Street, Johannesburg. 


story and Business 


Tompeny was incorporated in J 847 undqr the name of B.G. Shoes and Leather Limited. Immediately following 
moon ilia Company obtained, arid has mamtnned ever si nee, a listing on The Johannesburg stock Exchange, 
ce then, until controLpasaed to tha SI aier. Waflwr (South Africa) Group, h operated solely as a manufacturer erf 
ar and humor of leather-in Port Buabrth and Uftsfihsge. 

' 962. Norvic Shoe Company Limited [ “Nonne") acquired a COrptoBing shareholding in the Company- In 
ry 1 972. attm Drakes Unwed had acquired contra! of Norvic. Slatar, Wa&er Securities (South Africa) Limited 
A") and associates Acquired e majority Holdmg in the Company from Nenric. Wrth tt» financier backing and 
•- ^rf-ol SW5A. the Company embacked one programme of acquisitions designed to increase earning* and assets 

* — ae. With this object injnmd the Company is now apaoaHttng in bequistions of industnal and commercial 

- ^Uanpi> where4ha eaiplbynvant p< the Company's industrial aref financial menegamentexportnewfll enhance 
" mi ot titoso acquikHtonv 

np the year ended 3 1 st December,' 1 972. the footwear and leather business was substantially restructured. A 
r in Uiterihaga wait sold and' the two footwear lactones n Port Ebzabath wan mngraud under one 
,d produce men's and wafts' medium priced footwear, 
a February 1972, the Company has made the foflowmg acquisitions 
“ tan -Optica! HoMfngstfaufted ("StenopiteaP').— On 1 3th' May. fSl% the Company purchased tha whole 

tna issued shiBreeaoiur of Stanoptical m eonvdezation of the issue of 464,599 ordinary shores in the Company 
edited as fully paid and R35D.772 m- cash; On 1 3th May, 1972, the middle market price of tho Company's 
dtiury shams on 17m Johmtasburg Stock Exchange mas 240 cents. Staooptieel manufactures spectedes and 
j.nart tentva by proscription for tha oplometric and ophthalmic professions end bas factories in Durban, 

-ratiHiaand Johenne»bwg> U also base htrge turnover in sunglassu end ophtfudmie-ifisinimenn. 

i; y mot Holdings (Proprietary) Limited CCymot").— On 21st August 1972. the Company made an offer 
ir tha whole of the issued share capital of Cymot which was effected oa 2nd October. 1972 by masns of a 
j heme of arrangement which involved tha issue of 827,708 ordmary shares to the Company credited as fully 
tut On 2nd October, 197£ tha middle market price of the Company's ordinary shares on The Johannesburg 
lock EarhMige wet 358 ceres. Cymgt camea on business et a wholesaler at motor spites, accessories and 
•cycles and has branches throughout South Africa and m Windhoek. South Watt Africa, 
niversst Metal Holdings (Pr o pr ie t ar y) Limited ("U trimeter)— On 18th December. 1972. the Com- 
any purchased the whole df lha roared sham eaptal ol Ultimata! in corttwfaraiionof Ute rosire of 200 l<XX> ordinary 
tuur* in the Company cradtwd as fully paid and R5 75.000 in cash. On 18th Decsmbar, 1 972, the middle market 
no* of mu Company's ordmary shares on IlM Johannesburg Stock Exchange was 360 cents. Ummatal is 
*.jcd in Welknm end is a vary tog® matal rsdsmslioii merchant which buys and raprocusos ferrous and noa- 
unmt. ni;:a! for raseto-' R has 4 rwtwork o f branches and dapats aha tc hm a ectoM tha Orange Fro* State. 
iNshain Tramvaid mslwbng Pratuna. Northern Cape and South West Africa. Tha piopenics occupied by 
inimatal in connarjion with ds htumuas are ownud by a numbtr of pmperty hotdmg subsidMnss. 

. he Union Whaling Oorraapty Limtad (“Union Whaling"). -On 30th Match. 1 373. the Con pan v made 
, . ^ _ n oHn for the who*e ollha rawed share aapnal of Union Whaling which was oftetad wt 21 it May. 1973. by 
II ?ii r V.-iiaansuf a schema of arraogamantwhieh involved the wsua of 9B8 326 ordmary shares m the Compny credtad 
\ lu«y paid arid lha.psymagt ol R4 05.458 -32 ui cash. On 21st Mav, 1873, the mofrfla rnarkst price of tha 
lW ^ T - t i W< ie W ys h atreoai 1 rir J hhenniwhurg Sloe* ladtange was 335 cents. Unriw Whakng is engaged m 
.MMal wtub(iaotiw««dna off Nani and m the pradocbonolwhsle oil and other allied product*, wtoch are 
.vd lot the nunutKtura <4 food, cosmetics, lubricants end tettilfsar*. Umon Whakng owns a fleet ol seven 
•lute ceialMn and hat * factory in Durban, 

it.ii jwivn four camiunm tha shares o» Cymot *nd Union Whahng were Ustad on The Johwwrsbttrg Stock 
riRu at the time they ware anpruod end those of Union Whakng were also kited in London. Tha sfiaras of 
i cemmri t(i be listed on The Johannesburg Stock Exchange mi 2nd October. 1912 end those of Union Whaling 
■J w ho httid on 1 he Johannesburg and London Stock E uriMngec on 21 tt May, 1 973. Noi no of tho Company's 
iunu* hi& cusrwweis d« suppliers who account ter more ttwri 28 per cent, of the total sales or purchases of each 
lury. I" tho OtNmon ot. the duenn** new cuatorasra o> supaiiers wiH be able to be found m the event of any 
nur or supp'itr ceasing to hade vhth the particular wbxKkary. 

- tmi.iitti -naif of 1 972 tbs Conowiy incoreoretivl ihrer share dealing compamas which have been operating as 

rtt.i n ificorporelion. These companraa constitute an inugntficaiit pert of the. Group's activities and there is no 
urn in tha scale of These sham dealing acthuws. , 

, - ■ ...... “ . f . 

anagement of the Company 

I chairman of the tympany. Mr E G- H . H Btahm, mag ad fit He is aJm charrman rH VoiMwagrm of South Afnea 
^t. Uiiihc Lmiitert. s-ii Tne'fims Mererisky group of c wnpmurs- He is a non-iwtuiM director. 

A radii the manaaraa dnertot of fhe Companv, n aged si and tamed the Company on 22nd February. T972 
.re-3 SWSA in f*W«iTii 1*3 rtdintnal dnettm and m thrt ripj-uy ha* berp lesponsubln for some nniahie rm- 
nr A'i in lira pulsenrsvtjs nf t j-nja by SW3A. He iim-'I a 4n>:ior ol sWSA and a marntwr of in 

i.vii c-unrailtee. 

1 . 1 ! pa^dannTOKf 70 and is ifiaani m uf tha Port f.kwli«ht»;anch of Thn South Afrcsn ParmenenlBuilclirtfl 
iv. Him Uo-Lei iSA) LtnMed. CarbwurHlmn-UntveiM' b A tPty ) LitmimL Borg UVsnwr SA. (Ptf ) l mured 
itirciiiv nf Fust Nationai Gey 8wV> (S A J Inmtad. H* <* a nun -executive director. 

a R U Thompson i« aged 54 end was auptuned ah e*ec alive di'rutnr of »!» Company m Decomt»r1972 A 
•if*J irc> aant.mi. hoc fowl rnmninv with a Wide omo" nffura-'c-e! and industrial sinllkocqu i mdmsaoior 

ntmrnb m '.idhib Ahrcsn ipdoUiy metudmp StVSA s industrial onnwiu 


anagement of the Subsidiaries 


..i.R H urfmgia asRdSSendistheoijnsginfldiiKtnr efBap*h*wflibnUdanJCointMinviProprfet*»v) Limited. H* 
j m: Uj^Jiaw GilMud protU) >n 1937 ifiw ubtariimp tnpwiencB and t**imt»g m 'ffrer unmng mfrimv m the 
rt king Jam.' Ho has. dji injj t«» c aw**, Iman r. fiiirm* i ot Uw South AJn-jm fanners Association and the National 
jtivu -Tt the fitdustnai Council tor the Laatnar Induunr- 
J S CaJIrar is sped 42 raid was eptMmud managing director of Bap&haw Gihaud (Fontwrw) (PtnpncuTv) 
■a l»l ynjr . He Ivu iwM e number of «miw appranunenii m the (aotweei industry m South Africa and has been 
ii-.itiln tor tha iaora*nvul«M Of the Compsny ■ footwear tkvtaton 

H G riifwrg ’> « and has basnmsrngmgdRecter' of tho Slenot lrcal group ainr-aits inception in 1947. 

, , .iiJfliaknowbtdjHroteUlscmol tha buskieia end under hraconpol there hes bean a conshaentitSOTg vend in 
i|it ..* S picftts 

W l.inrimr IS triad 62 and h»a great deal of eqpenarae ui the replaament pans and service dorwom of the 
- ;o4* In SiijJ ha war s ppa i e i iwf managing tfrramor of Cymot. having served m progmuwly mao son- or 
,C1T. tarn* »«. L**: dppjmwwwn a» the *Aus diinsUm of CytAst 35 yean ago. 

' J C Md:-' who.* aj^d 49 and a the rfiairmanotUnurraiBi, has M»«! almost his erihrewnrlnngfifB in the metal 

A, ii.i,, i h_- .-n.-i. Although no longar involved in Hie day in dev manaoamrrt. ha cowmow tn apply his mute 
h,,i- ,i,i t r.,- i,(v‘:in-ial UtumcuTsaffavs. Tiw day today maoagemanns under the dtrecium of Mr. G A. De*o 
... a^-.t 4H .«•«.} In im exaPhiive deputy (Jiauman. Ha mb dip spent the greatsi pan of hu workmg life in the 

iu.Un-t:tiii hu rent 

L r. fm mu uri-rj.a «gad45 end Mr O.C Hough who ti aged 43. jo- m managing rHreator* of Uruon ysiwiiwi. 
nvh’bw., rt.n '.hait.wipa'ir lor 7b and possess ntsnsnraknawladge ot tha South African oftinoio 
inn i/trturt'V- 


•i 2.5 SO of viriromeie active !n the operation of uibudivianf 


r. uiuuii pm,,V»V .. 'i' J'jf'- JLV.*' x-*s.ilr.«v ».J 

- '-inup, naav'v • • • 

and Oagshaw Faeiweer 

i'Ikwi Ji*rt its uihs^Mry 

bi-impt-rat an-l ris Mitwuhane* 
linnntirai aud -r> anfr 
Ujkjtt Whaling ano ns •» 


emises 

Com^y ** *■< '*•* (8 3/ piwitwi <1 9* *«<* *• •*«« ^ SomhAf««* Of Him 

n ■iwhc'i.i . 11 117 are t ea sahoW. 

l£HOLD PROPERTtES ^ 

«• AM - flt««d ^M-uawm**, 

lftinad5ntwi.PortlMW»Hl 'Tsiwere - ' , 

IMreivimHji.t.PortEhlrtath Tuotwawtliciruv . _ _ ^ 

... r - Ltk^rmamandOffiCee ■ 


• AJJ-am "■ OswHMWn 

3ffrnad5nain.Partfk#Wieth Tarwery - 

I'atar van H ja.t. Port EhridMAh Tuotwawfactruv . 

. J Jutta 5ua>L Itffltewlt. ' W#rehouM,iJx>Wf£iomjrdOTi-cea 
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i-L'^.TafeliiUwian. 

i‘ Ciiaurmsiensi ilrant, • lYnekhre aid .ntti 
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••tf* h> NuMM ¥4 EMW 

•!». Jth eiweibu fg 

W«' UHMrPoatficahcrii 
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t.tath Street. Wefcwo 
i — i a ‘nfkejn 

GaaMitdreK, ; v „ 

•***^ C. - I 
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LEASEHOLD PROPERTIES 


Address Description 

21. 2nd Floor. Standard Bank Cenue, Offices of tha Company 
78 Pox Street, Johannesburg 

22. 1 9—21 Church Street. Credock Warehouse and o*fic*s 

23. 1 34 Congefla Road, Durban Warehouse and offices 


Aporoxmutt Unaxpbod period 
attain ot lease at 

squaremeues 30t/iJune. 1973 
337 2yeara 7 months 


5 months 
8 years 


24. Comer of Vreda and Kart 

Streets. BaDviQe, Cape Province 


Warehouse and offices 


25. Portion of 40 Sir Lowry Road. 

Capo Town 

25. 38 Mahogany Read. Industrial 
Si»s, KtarksdorpL Transvaal 

27. Er18825. 9th Street. Industrial La nd fer storage of scrap 24,389 

Sites, Wetkom metal 

28. Erf 1 3948. Tannery Street. Workshop, offices and 12.300 

Bloemfontein sheds 

29. Lots'! — 11 ofS-A-R-Und, WhjL-ng factory. offices 99,128 

Ocean sid*. Bluff, 0 urban and magazines for 

storage of explosives tor 
use m whakng 

30. SAR. Shpway. Durban Harbour Land adjoining sfipway 1^82 

31. Salisbury bland. Durban Harbour Sfrpsupp’yfaaTiiies 2.171 

32. Lot 10BkK*R.Maydon Wharf. Building 3.833 

Durban 


Warehouse 
Warehouse end offaca 


6 years 5 months 

7 months 
3yeare- 

2 years 6 months 

3 years 7 months 
11 years B months 


1 1 years 5 montns 
4 years 7 months 
57 years 4 months 


Currant 
annua / 
rental 
R39,8SSof 
which part is 
sub-let at 
R20.532 
R 3,000 
R16.6B6— of 
which part rs 
sub-let at 
M3P00 
R 27^36 of 
which pan is 
sub-let at 
R1 1.025 
R3.000 


R271 
R6^35 
R 2^05 but 
is sub- let at 
HI 5.000 
R1.829 
P.6.692 
R8.377 
R 3.960 


33. Salisbury Inland. Durban Harbour Miscel^r.eoasbuijfcgs 962 Monthly tenancy ri.829 

34. Paterson Rood. Port Ehzabefh Warehouse. T. 5E5 1 year 6 months P.6.692 

3S>. 18 Mona Road, Durban Woribshop and offices 1,243 1 year 9 months R8.377 

36. Lewis Buddings, camarof Worieshopandofficn 5E6 5 years R 3.900 

Furl onus Street and Pcul Kruger . 

Street, Pretoria 

37. 4th. 5th and portion o!6lh Floors. WorLstsao and offices 6.032 2 years IT month* 822.472 

We la House. Comer of Sirmert 

Road and Error Smw». New 
Doornfontrun. Johemtesburp 

Nona ol the above rentals is subject to review, era?: Pj! there «s PTWiskn in cart an of fhs leases for rtorna; cost 
escalation. 


Ordinary Share Capita! 
of the Company 


Authorised; 

At 1st September. 1971 

increase of cap a! on 1« Auqusl *372 


Issued fttBy paid: 

At 1st Ssptamber. 1971 
On 1 1th AuQuut, 1972 
On 2nd October. 1977 
On 21<t December. 197: 
On 2Ht May, 1973 


Issued partly omd • 

On 9th Aptd.2973 
On 13th August, 1973 


Ordinary share: 
cf 50 cerxa each 

3.W9LS9B 

3.C-ZL003 

5.000.000 


1jSSlL2?5 

Aw.sia 

927.703 

220.3C0 

998,326 

4270.633 


1.300.030 

1^00,003 


840.0C3 

232299-53 

453^54 

ISOtOCO 

499.163 

2.1 3521 E- 50 


289-09- 

251-31 


Turnover and Profits 

The turnover ftgurrs and the pre-tax pref t co^tujtis's cf :re ^~s: ; :ub?: comoanies of the Group !cr;he 'as: five 
periods ended 31st December. 1972 mre as faLows 



1958 


19c 

s 

1970 


1371 


1372 



Tumoeer Piaf.x 

Tut-sier 

F 'C'-.'T 

Tmfr.over PmHtt Turnover Pro*rtz 

Turnover Prefix 


R'OOO 

ffOCi 

PTZ33 

RTZ7 

JPW3 

R'CM 

R'OOO 

R'OOO 

P'CM 

R'OOO 

Footwanr and leather 
Motor spares end 

S.895 

197. 

6.483 

* 231 

7.154 

239 

6.365 

511 

11,595 

210 

■ccasxofies 
Optical menufscruring 

4.589 

192 

4.747 

3C4 

5 451 

371 

5.974 

385 

9.653 

383 

and equipmen; 

793 

84 

hZl 

143 

1.833 

238 

1.584 

217 

1.775 

251 

Metal reriamjJiOh 

1.435 

295 

1J-53 

213 

2377 

341 

3137 

ISO 

3.572 

320 

Whaling 

1423 

02) 

2.227 

259 

2123 

233 

2.637 

&49 

3.120 

819 


14.D56 

841 

15.473 

1 2SZ 

19,485 

1.627 

23.297 

1.752 

29.715 

1.933 


Therespe.-uve penotb uoon wrucV sra abo-e f g jivs *■« cased a-e es fs o*s - — 

I960 ; 1- Footwear and Iruahat, Msfor spares r:;mr ?'. Ocrti manufaswring and aqu.p~crl- 
301 h June. 196B- 

2 Meui /tclamautn— ymr ended 79-J- rterjar.. I J£7. 

3 Whatmfi— ye»« inM Kill Septtmbr*. *.3£S. 

1969; 1. F o otwe ar end leather. Motor spares and Or: Trei-jfas:y:**g and equip-mirt- 

30fh June, 19S9. 

2 Mrnal uclanntion- ten mornns ended 3:-; Zrze^M-. 56?. 

3 Whaling— yem ended BOih SeptewOe*. 1569 

1970; t. FoWweiir and teariier a«td MricTTr^BS a.“d J ir-rtcd 3'7t*r Jji-e. 1970. 

7 Opncal manufacturing ar»drgj.pnten; -e'gh!i*i ’*‘<r>r , s enscdSls: December, 197C. 

-* Metal ■r*c!am* 1 «m— year erded 31it Drt:-.*f. " 
a iVhiMTifl— year ended 30ifr SaoremMi. : %r? 

1971: 1 Foetwrw and *e*ihe*i»d Moeci scares f.c* , :-»srr' es—ve*»e*.s^a ;rvi 1971. 

r Crwai m,inufactu«i*p and egupme.'" x~3 ’.Va j-rrrzr — .ear e— led 31 s: Otwmw . 1 3 
3. Whe’ing— ywermed 30tn Sestembr. ’5~‘ 

1372: 1 FcrMWfw: and ara'lier wd Mcu* » 0 a*cr v-*.r *i;e erj"^- -a-.:^ e*aad SI ss Dbsp- 
2 Dobra! menuUsrj»ing and rsv a~.z z~ -me' rrdea 2 *s: Daseroer. ” 

3. Whaling- ye* endad Mth £ts:i t«i. i 2~2. 


Working Capital 


In Apr-!. 1973. the Crrmtuny o¥ri*rt to vj -«•, iM'.-itn:, *4. i**s*.fs^2 S94 28"! *» p*r .*>*•. pir* y -on- 
iwulW* unaBCured notes IBTg. Th« net a>owrs «;r-» i -r.rB m .o **2 141,323. Tie a-n c* ;*»i» 

np,oion that faking itrto accour.r tbosa vc-n.ii a^p srr'N e - w * •■•tr re a.- j-iab'e. fit Group hassu'f-c 
working cap jal Ipi pnoac; rpo^.i*r».-.;; 


Profits, Prospects and Dividends 

Taking into arroj-V. fhn ;'“prowm**! «» bcTfr ?%* S^ - "- A <;• ‘.ar- »w»e» .’.-.ri fca a-.^e of Savme-a 4- *6 » the 
uuiuUataty meaum-s letamiy irepiMWxipj Hr "‘y^piamr-e’!. w* c.'itrc:u !c? ::-n 57-!- MJr.zer vzowry ndlar 
the Gioup appear Ijtvuuf MU* fo» growth wet the s*v=i! » t ftr" . 

Dunng ths fimitcial oemd ended 31»: £fr-- — tr* 1 *72, s*ttf r*t*3 ■ an.*:? ."roplied to ret,tiuc!Ji-ng x*s 

intmttiial inOaresre nf in* Gtduil :fra waarcs c? *.t ,>.•?«:<• L- 1- -g'c.l.r.s’ir z-.rt*a: yov Ap^r; fio-n 
dsotad v tiiabemi hnM prf-e^ IM k a LUrt.ir j am^- - 7* ;.* Do ;« iTbr-. f 372 Ijf ..'J th* main arb>i:«s of the 

Group hat mairttamnd e<w«5i- ^ mi ufarturr crt-i if.- j?e-i»'L:* - ja-rvCW , sa'e5!«' , f-iier.::aar.i!itfma!!w.ee6*Wf‘- 

forowencncurnwan:**. eairimgt mi j-j.tv. • :'.s !2 1372. to a: ■mi: 

•dual to rite 202 ce us earned aaung »ra - jrrsez. :i. 

Theetwman', in mtur -fr.tepaftdKM! Si- A_c_s - _ ,s ?7j. ‘js* 1 *. >" ’"at .n nf iSzswez ; *r arniar.:-*-, 

driMtends at 1 3 reirs w praiqvty sna>e «. ■ ae pi ; **-■ : .-.g j : s: *. 373. An ntamr, d.-vulend of 

5eanBpfro*d , "- n ysf.arf was declared ok Mn Aajvst 13*3 wt w> ■ a* pa d during Novamae?, 1 973 . A fmai e-vid«nd 
wif be wcommendafi for aaymsrt not nm ‘.ran Wa ! 97a 

THafoibwingaretrreasumpiiO’isani-is'iK'tt'-c ivr.tn :f ■;! y-e G:x:p far t'c ys>e e ndir.-g *; Cir-jTrjc», 

1 9T3 haw b**e frssad 

(1) Thai lion the data of :ri-s, document 2««^ae*. * 2~:. rtero am na ^atenei changes -n r* Group's 

fr«d<r>p COnfitaMM. . 

(2) Thar. roc»ir wretM <« *|“» *^a-n*n* yimi ',0“. ynu — rd nw:i" r*e at ” :»» 

f-anewir* of rim rvz jz a: itzr* of zena;- ?' *-.« 'Irrs: : *CTr.*r» 

(35 T*st •tp-hdnp'a* w;*' i^K*t«r: k r SsmTi ki*«» ;■ ■’rox.poiv -* jars* a-z t*?. .^j*. 

Ka rs-tri >» Mat- Mean d «ty1u s,ro I'-j-A*.!-! e.a wtss of lKumaat» 31 u 2»w*fflbaf,,1373. 


There is set out below the reports by thb sponsoring brokets and the accountants relming 10 the profit forecast;-— 

No.1 Moorgste. 

The Directors. London EC2R 6AA_ 

BG Secumies Limited. 4th September, 1973 

Gentlemen, 

BG SECURITIES Uj'.liTtD 

We have discussed with you end with TanslBy Win £f Co. and with White! ey Brothers the document dated 4th 
September, 1973 to ba advertised in connection with the listing of the ordinary shares of BG Securities Limited on 
Tho Stock Exchange. London. In our opinion the forecast (for which the directors ol BG Securities Limited are solely 
responsible) has been prepared after due and careful enquiry. 

Yours faithfully, 

HEDDERWICK BORTHWICK & CO. 
Members of The Stock Exchange. 

2nd Fleer, 28 Ely Place, 

Amcor House. London, EC1N6TL 
Marshall Street. 

The Directors, Johannesburg. 4th September, 1 973 

BG Securities Limited. 

Gentlemen. 

in our opinion theforecast that tha earnings per ordinary share forlhe year ending 31st December. 1 973. will be not 
less than those for the 1 8 months to 31 si December. 1 972 (for which you as the directors of BG Securities Limited are 
solely responsible) has, so far as the accounting bases and calculation), are concerned, been property compiled on the 
footing of the assumptions made by youreeives and is presented or. a basis consistent with the accounting practices 
normally adopted by your group. 

Yours faithfu'Jy- 

YVHITELEY BROTHERS. TANSLEY WITT & C0-. 

Chartered Accountants (SLA.) Chirrered Accountants. 


Accountants' Report 


The following is a copy of the report received from the CoHrrpany’s auditors, Whaetay Brothers, Chartered Account- 
ants (S A ), Johannesburg, and tho reporting accountants, Tansley Win cr Co..— 

2nd Floor, 28 Eiy Place, 

Amcor House. Lsndwi. EC1 N STL 

Marshal; Street, 

The Directors. Jah-nr-csourg. 4th Separrobcr. 1 973 

BG Securities Limned. 

Gentlemen, 

We have examined the audited Balance Sheet a-d accounts cf EG Sescnt es L-rr-ied 'fhe "Company") and its 
subvdimws (ike ' Group") for the period from 30th June. 1567. :o 31« December, 1972 Subsidiaries acquired 
during the period are only dealt with from the dates of acquisition, which are set out in note 5 to the Balance Sheets 
and on the basis described in note 13. 

PROFITS 

The profits of the Group lor the period from 1 st July, 1 967. to 31 si December. 1 972. are summarised below. 
Because of the substantial acquisitions that occurred during the 19 months so 31st December. 1 972. die profit for 
that period is not comparable with the profits earned in the pner years. 

The results of Cymot Holdings Limited and rts subsidiary (Cymot Group), Stan-Optical Holdings Lhr.ired and its 
subsidiaries (Sianopncal Group) and Universal Met3l Holdings (Proprietary) Limited and its subsidiaries (Unimetal 
Group), the major acquisitions during the 18 months to 31s: December, 1972, are summarised in the appendices. 

18 Months lo 

31st December Year to 3Cth Jure 


s * : « 1 23.376 6.965 7.154 6.489 5.896 

Cost of saios less sundry revenue 22.369 6.654 6,915 6,178 5,698 

Trading profit 1.9CT 211 233 201 138 

Investment income 56 — 

Profit before taxation 2 1.063 311 239 291 198 

Taxation ' 3 377 106 70 87 51 

Profit attributable to shareholders 686 305 169 2C4 147 

Preference dividend 25 17 17 17 17 

Profit aimbutable to equity S61 138 1=2 130 

Ordinary dividend 4 347 42 42 54 63 

r . . , J . 314 “-S 110 1&3 67 

Less reserves of a subsidiary disposed 

of dunng the period 128 — __ 

Retained earnings *76 lit ; 3 153 57 

NOTES: — — - - 

1. Salas 

Sales represents gross sales to third parties less trade dissoums ar-d refqrrs. 

2. Profit before taxation 

Tho profit before taxation is shown after making such adiuxmems as we con*,der necessa’-v and after charging ait- 
expenses, including ^ 

R‘C'00 R'om R'009 R'oco R'OOO 
Deoreciation (see note 5) 218 79 1C5 EE 73 

Interest 227 73 71 « 5Z 

3. Taxation 

The charge lor taxation represents South African tax on the profits Iw eaclT period a: the apprepr^te rates. 

4. Ordinary dividend 

The rate of dividend on ordinary shares for each period was — 

_ 1 <"• 5's L‘r 11 — . 7X 

The dividend lor tho 1 8 months to 21s: December, 1 972. was paid as :& £ per ce*w. or. 2.144,553 snares ar rt 1 6 n*-r 
can;, on 3.272,307 shares. 

5. Depreciation 

No depreciation is provided on buildings. 

Other assets ore depreciated at rates which will wt.Jo off “>e • ctr-.is n.cr ;h*rr j-t.- patri Uiel’rl .ive*. 

E. Directors' emoluments 

The aggiegatc emoluments of the director', for the period onrf?d 31if Cecembef. 1 572 arouried *o PE 4 T>» 
Undtrr the arrangemems now in force the aggregate emoluments oJ ;h 0 directors tor :!-c yeur ending 21 si December' 
1373. »iil b« R43i5^6. * 

BALANCE SHEETS 

Tnc Balance Shoots of the Company ano ;n*i G-ojd. at :He «na n r?n e ast xcioj-: -z pe'.cd, its* Ser-n-V.r lorn 
erd tho Gioup forlhe years ended 33th June, 1357 10 1971 are ^iremani-si ce cw. ‘ ' 137Z » 


VOMPAKY 

31st 

December. 


1872 



1372 

R'MO 

Current Assets 


F'OC'J 


Sloe--. 

1 

2.[t26 

51 

Debtors 

Quoted shares (held by 


3.698 


dealing companies) 

2 

27 

1 

C«h 


137 

32 



6.955 


C'jrrxnr Liabil-fac 




Bank ovetdralts 

2 

1 

1 

Creditors 


1 .716 

8 

Ta*anaii. 


775 

27-7 

' Fihoz.itd di-.'idtnd* 


27S 


lance twid) 




Due to Group companwie 


— 

511 



3.196 

'479 1 

Ng! Current Assets 


3.752 

1 

InveshnofltS 

4 

5 

*.591 

Sub'atfiarvr, 

5 


— 

Fixed Assets 

5 

4"-5S 

e .113 



V”--s 

235 

Socurerf Loanr 

7 


E.8T3 

Net Tangible Acse'n 




Snare Capita! 

3 


1.6J4 

Ordinary 


- '-.I- 

*30 

Preference 


2 - ■- 

1.936 



- r.zz. 

;-^si 

SbA’ff 3 re. - pium Account 
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f x 

? 251 

• T 

C?z> :a : 


's' 

4e3 

Fe.rz.ue 3rd r-i/'r-'uc 


1 ;v 

5.813 



6.!>3D 


3t:t J Silt 

Dectrr'ser. Jure. 
I37£ 1371 


CKOJP 
JStti 70: h 

Jzn. June. 
1370 1565 


M2 1.5E8 


SCfh 

30th 

June, 

June. 

1563 

1567 

RCGO 

R'OOO 

1.107 

1.167 

687 

1,060 

21 

2 

2,015 

2329 

173 

426 

262 

304 

2 

11 

*5 

71 

5 

ID 

523 

"~«2l 

1,482 

1,408 

— 

— 

— - 



1.33*5 

1.347 • 

2318 

27SS - 

486 

490 

ZK2 

2.2W 

84Q 

840 • 


1.14*1 1.14'J 


1.14*> 
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(continued) 


_ NOTES ON COMPANY AND GROUP BALANCE SHEETS AT 31 5T DECEMBER. 1972 
.1* Stocks 

Stocks two boon cfftetsrentfy valued at the lower of cost and nei realisable value, 
r 2 . Quoted shares 

Tho quoted shares included in current assets have a marker value Of R41.S95. 

3v B*nk overdrafts 

Bank overdrafts of subsidiaries are secured to the extent of R i 71-»77 by the pledging ol cenain biUs receivable 
which aro included in debtors. 

4- Investments Company Group 

R R 

Unquoted at cost less amounts written off — 2.000 

Quoted at eost GOO ■ 3,141 


600 

600 


5.141 


■ Mattel value of quoted investments R6B0 R3.231 

in the opinion of the directors the unquoted investment; are worth at least the value stated in the Balance Sheet. 

5. Subsidiaries 

The investment in subsidiaries <s as follows:— 

R’OJO 

Shares at cost 9 &9 

Amounts due from subsidiaries 5.980 


Amounts due to subsidiaries 


6.889 

298 

6.59? 


Tho following are the Company's subsidiaries all of which are wholly owned and incorporated in the Republic of 
South Africa : 

issue d 

Nature of business espial 

investment holding R2 
company 

Share dealing company R2 
Share dealing company H2 


incorporation date 
25th October. 1972 


Name 

1. BG Industrial Holdings 
(PtyJ Limited 

2. BG Portfolio fPty) Limited 17th October. 1972 

3. 8G Transactions (Pty) 24th October. 1 972 
Limited 

4. BG Management Services 17th October, 1972 
' (Pty) Limited 

5. BG Nominees (Pty) 1 7«t October, 1 972 

Limited 

G. BG Equities (Pty) Limited 10th August. 1972 
7. Bagshaw Gibaud 29th August. 1917 

(Footwear) Limned 

’ 8. Bagshaw Gibaud & 9th March. 1911 
Company Limited 


Date company 
became a subsidiary 
26th October. 1972 

17th October, 1972 
24th October. t972 


Financial management R2 
R2 


Investment nominee 
company 
Share dealing company R2 


Manufacturers of 
footwear 
Leather tannery 


9. Cymot Holdings Limited 
(a) Cymot Limited 


10th August. 1922 
18 th June, 1971 

30th December, 1970 
28th January. 1947 
11th January. 1964 


R366.000 

Ord. 

R1 92.000 
Pret. R96.012 
R617.&04 


17th October, 1972 

17th October. 1972 

1 0th August, 1 972 
3rd January. 1 947 

3rd January, 1947 


10. Stan -Optical Holdings 
Limited 

(a) Standard Optical 

Company (Pty) Limited 
(, b ) Standard optical 

- Company (natal) 

(Pty) Limited 

(c) M. N. Scientific Sales 26th June. 1 957 
(Pty) Limited • 

(d) Cofin Fioid Contact 7th October, 1 968 
Lens Laboratories 

(Pty) Limited 

(e) Optilease (Pty) 8th June. 1967 

Limited 

*• </) Sim and Bennee (Pty) 14th December. 1932 
; Limited 

''ll. Universal Metal Holdings 24th March. 1969 

- - (Pty) Limited 

. (a) Universal Metal 9th June. 1964 

Merchants (Pty) 

Limited 

lb) Baled Metals (Pty) 1 1th March. 1 953 
Limited 

(c) Goldfields Metal 10th November. 1 958 
Merchants (PtyJ 

Limited 

(d) Acho Metals (Pty) 2nd December. 1 968 
Limited 

(e) Walter Metals (Pty) 23rd March. 1965 
Limited 

(/) M. & P. Metals (Pty) 6th August. 1 965 
Limited 

(g) Hercules Metals (Pty) 25th July. 1955 
Limited 

(h) J. &. J, Metals (Pty) 14th November, 1967 
limited 

(r) Colin Mills Enterprises 3rd August 1 965 
(Pty) Limited 

(/) Colin Mills Properties 9th June, 1964 
(Pty) Limited 

(fc) Cotm Mills Holdings 9th June, 1964 
(Pty) Limned 

(/) Colin Mills investments 4th August, 1965 
(Pty) Limited 

(m) Industrial Erf Six Four 19th June, 1967 
Four Five WelJutm 

(Pty) Limited 

(n) Bastion Sheet 4th December, 196B 

Properties (Pty) 

Limited 

(o) Erf Five Seven Eight 4th December, 1 968 

Nought (Pty) Limited 

(p) Scott Walter (Pty) 25th October. 1 951 
Limited 


Industrial holding 
company 

Wholesale distributors R4.Q0Q 
of motor spares and 
accessories 

Industrial holding Rl.39%795 
company 

Optical manufacturers R1 68,000 
and wholesalers 

Optical manufacturers R84Q 
and wholesalers 


Distributors of 
sunglasses 
Contact lens 
manufacturers 

Spectacle 
manufacturers 
Optometrists and 
dispensing opticians 
Industrial holding 
company 


Metal reclamation 
merchants 


Property owning 
companies 


R 1,680 
R100 

R2 

R 12.000 

R2 

R250 

R200 

R200 

H32.60O" 

R500 

R250 

R200 

R200 

R100 

R100 

R100 

R100 

moo 

R1,000 

m.ooo 

R1 5,004 


-1st January, 1972 


1st January, 1972 


-1srJanuary,1972 


6. Fjxed assets 

At directors' valuation November. 1 369 

At professional valuations in 1970 and 1971 [see below) 

At cost 

Accumulated depreciation 

Net book value, 31 si December, 1972 


Professional valuations of freehold land and buildings 
Location of 

property Professional valuer and qualification 


East London 


Cradoct 
Cape Town 


Durban 

Johannesburg 


Port Elizabeth 
Windhoek 


Upington 


A. J. Pachomcl:. Sworn Appraiser and 
Commissioner of Oaths 
P. Coetzae. Sworn Appraiser of Cradock 
Leonard J. Heller. J. P„ Valuer. Member of 
The Sourh African Institute of Valuers. 

N. G. Ml. Lyles, ol Her ben Penny fPty.) 

Limited. B Sc. Est. Man.. London 
Donald R. Currie of Richard R. Currie (Pty.) 

Ltd.. Johannesburg. Sworn Appraiser 
R K_ Hancock of Ralph Hancock Ltd.. A.I.V. 
J. J. Van Zyl of J. J. Van Zyl (Pty.) Ltd., 
Sworn Appraisers and Estate Agents 


J. D. M oiler. BA, LL.8.. Sworn Appraiser 


Bloemfontein E. Louis Ellenbeiqer of E. Louis Ellenborgor 
Er Co-, Sworn Appraiser 


7. Secured loans 


Freehold find 
and buildings 
R000 
771 
1.929 

Pfanr.fi/miiura . 
end vehicles 
R’000 

Totaf 

R’000 

771 

1.923 

2.700 

— e 

2.700 

635 

2,143 

2.778 

3.335 

2,143 

5.478 


1,212 

1.212 

3.335 ' 

931 

‘ 4.266 

Valuation 



amount 

Date 


R'000 



120 

2nd March, 1971 

11 

9th March, 1971 

580 

19th March. 1971 

450 

8th April, 1971 

265 

24 th June, 1970 

30 

4th March, 1 971 

18 (Private dwelling 



house) 

248 

12 (Private dwelling 
house) 

50 

85 

1.929 


19th March, 1971 
17th March, 1971 

3rd March, 1971 
3rd March, 1971 

5th March, 1971 


Secured by mortgage overfroehold land and building-, bearing mterosi at 10'S for 
an indefinite period . ... ... 

Secured by mortgage over freehold land and buildings, bearing interest ar ICTN 
and repayable in helf-yeaily instalments commencing m 1980 
Secured by mortgage over freehold land and buildings, bearing interest at 996 and 
repayable in 1 991 , , „„ 

Secured by mortgage over freehold land and buildings, bearing interest at 63% 
and repayable in half -yearly instalments commencing in 1973 
Secured by pledge of shares in a subsidiary bearing interest at $96 above ruling 
bank overdraft rate, and repayable on or before ttie7th December, 1 977 


,8. Share capital 

Authorised , __ . 

• 200.000 5;% cumulative preference shares of R2 cacti 
■5,000.000 ordinary snares of 50 cents each 


Company 

R’000 


295 


295 


400,000 

2.500.000 


Croup 

R’000 

250 

371 

16 

171 

295 

1.103 


Issued and fully paid , „ . 

*150.000 Sa% cumulative preference shares of RZ oacn 
3,272,307 ordinary shares of 50 cents each 


R2.300JJ00 


300,000 
1 .636.1 53 


Til .936.1 53 


• Of the unissued ordinary shares 1.407,693 wore under the control of the directors. 


9 'Durina*h^^Sd under review share premium of R3.098.327 less share iwue expenses of RC 965 was raised on 
rhJiSof ondtfnarY shares. The share premium is subject to the restrictions of section 86 <?ua< of the South African 
Art which are similar to those erf section 56 of the United Kingdom Companies Act. 1948. 


larve 

■r consolidated accounts 30lh Juno. 1971 . t 

ig (, am directors* revaluation of freehold land and buildings in a subsidiary 
n November, 1969 


Adjusted balance 30th 

Less: Excess of cost of 


June. 1971 

Shares in subsidiary companies over net tangible assets 


•he sale o* shares in a subsidiary company 
the sale erf freehold land 
Of Investment provision 
in expenses of relocation of a factory 


91,115 

211.739 


302.854 

221.102 


81.752 


162.346 

74.881 

3.776 

55.864 


185,339 


R2B7.D91 


11. Share purchase scheme 

Tha amount due from employees in respect of loans made under the provisions of th* scheme w R22.892. 

12. Contingent liabilities 

The Group had contingent liabilities at 31st December, 1 872. in respect of:— 

W Lease agreements of R151.477 discounted by a subsidiary. 

(5) Guarantees of bank overdrafts of third parties amounting to R27.1 65 secured by the pledge of shares. 

The Company had a contingent liability at 31 st December. 1 972 in respect of a su bskhary’s bankovenfraftamounting 
to R250.000. 

1 3. Basis of consolidation accounting 

The effective date ol acquisition of those subsidiary companies acquired during the period under review, was 
1st January. 1972. In the case of Universal Metal Hokfinga (Proprietary) Limited and Stan-Optical Holdings Limited, 
the split between pre and post acquisition profits Is based on audited accounts. The audited accounts of Cymot 
Holdings limited cover the eighteen month* ended 31st December, 1972 and the division of the profits forth® 
periods prior to and after 31st December. 1971 has been calculated by the directors on a basis approved by the 
auditors. 


MATERIAL CHANGES 

The following material changes, for which no adjustments have been mods to tha profits or to the Balance Sheets 
included in this report, have occurred since 31 si December, 1 972 j— 

(1) On 21st May. 1 973 The Company acquired The Union Whaling Company Limited. The consideration for 
this acquisition was 998.326 fully paid ordinary shares of the Company and R 406,465 Ip cash. 

(2) The issue of R2.094.280 fully paid 9% unsecured partly convertible notes 1 978. 


ACCOUNTS 

No audited accounts have been prepared by the Group since 31a December, 1972. 


APPENDIX 1 — THE CYMOT GROUP 
PROFITS 


The profits of the Cymot Group for the period from 1 a July, 1 967, to 31a December, 1 972, are summarised below 

IBJUonths to 

31st December Year to 30th Juno 



Notes 

1972 

1971 

1970 

1969 

1968 



R’OOO 

R’OOO 

R’OOO 

R'000 

R'000 

Sales 

1 

9,653 

5.974 

6.431 

4>747 

4,509 

Cast of sales less sundry revenue 


9.271 

5,589 

5.060 

4.443 

AXO 

Trading profit 


382 

385 

371 

304 

282 

Investment income 


1 

— 

— 

— 

T— 

Profit before taxation 

2 

383 

385 

371 

304' 

282 

Taxation 

3 

142 

152 

142 

124 

100 

Profit attributable to shareholders 


241 

233 

229 

180 

182 

Preference dividend 


18 

18 

18 

18 

18 

Profit attributable to equity 


223 

215 

211 

162 

164 

Ordinary dividend 

.4 

180 

127 

127 

127 

119 

Retained earnings 


43 

88 

84 

35 

' — J 

45 


NOTES: 

1. Sales 

Sales represents gross sales to third parties less trade discounts and returns. 

2- Profit before taxation 

Tho profit before taxation is shown after making such adjustments as we consider necessary and after charging 
all expenses, including : — 

R'000 ROOD R'OOQ ROOD R’000 
Depreciation (See note 5) 92 62 58 45 48 

Interest 194 100 70 38 29 

3. Taxation. 

The charge for taxation represents South African and South West African tax on the profits for each period ax-lha 
appropriate rates. 

4. Ordinary dividend 

The rate of dividend on ordinary shares for each 

period was:— 29-10% 30-00% 30-00% 30-00% 28-05% 

5. Depreciation 

No depreciation is provided on buildings. 

Other assets are depreciated ai rates which will write off their costs over their anticipated useful lives. 

C. Directors' emoluments 

The aggregate emoluments of the directors for tha period ended 31 at December, 1972, amounted to MB, 619. 


BASIS OF CONSOLIDATION 

Tha profits Include the results of Cymot Limited for the period sincelSih June, T 971, the date of incorporation, 

i 

APPENDIX 2— THE STANOPTICAL GROUP 
PROFITS 

The profits of tile Stanoptical Group for tha period from 1st July, 1967 to 31st December, 1972 are summarised 
below >— 

Year to IB months to Year to 

3Tst December 31st December 30th June 



Notes 

1972 

1971 

1970 

7969 

1968 



R'000 

R’OOO 

R’OOO 

R’OOO 

R’OOO 

Sales 


1,775 

1.584 

1,893 

903 

793 

Cost of sales less sundry revenue 


1.525 

1,36ft 

1.587 

754 

709 

Trading profit 


250 

-215 

296- ' 

149 

84 

investment incoma 


1 

2 

— 

— 

— 

Profit before taxation 

2 % 

25T 

217 

296 

149- - 

84 

Taxation 

3 ; 

ser 

84 

. 120 

B2> 

31 

Profit attributable to equity 

> 

153 

133 

176 

87 

. 53 

Ordinary dividend 

4 

42 

50 

— 

1 

— 

Retained earnings 


111 

83 

176 

j • ta 

86 

■ r— . s 

53 


NOTES: 

1. Salas 

Sales represents gross sales to third parties loss trade discounts and returns. 


2. Profit before taxation 

The profit before taxation is shown after making such adjustments as we consider necessary and after charging all 
expenses including: — 

R’000 R'000 R’000 R’OOO R’000 

Depreciation (See note 5) 27 18 21 10 7 

Interest ' 3 5 114 

3. Taxation 

The charge for taxation represents South African .tax on the profits for each period at the appropriate rates. 

4. Ordinary dividend - 

The rata of dividend on ordinary shares for each period Was: 

2-97% 2-5896 — — 3-00% 

5. Depreciation 

Fixed assets are depreciated at rates which will write off their costs over Their anticipated useful lives. 

6. Directors* emoluments 

The aggregate emoluments of the directors for the year ended 31st December, 1972. amounted to R19J183. 


BASIS OF CONSOLIDATION 

Sun- Optical Holdings Limited was incorporated on 30th December. 1 970 bur the profits have been computed on 
the basis that the Group had existed for the entire period from 1st July, 1967 to 31st December. 1972. 

The profits include the results of the six companies which became subsidiaries on 30th December. 1 970 for the 
whole period and the results of Stan-Optical Holdings Limited for the period since that date. 


APPENDIX 3 — THE UNIMETAL GROUP 
PROFITS 

The piolits of the Ummeial Group for the period from 1st March, 1 968, to 31st December, 137 2, ate summarised 
below; — 


tO months Your to 
to 31 st 2 8th 

Yeat to 31st December Decamber February 



Notes 

1972 

1971 

1970 

1969 

1969 



R‘000 

R’OOO 

R‘000 

trcoo 

R’OOO 

Sales 

1 

3.572 

3.137 

2.877 

1.353 

1.435 

Cost of saios less sundry r avenue 


3252 

2.947 

2,536 

1.134 

1.145 

Profit before taxation 

2 

320 

190 

341 

219 

290 

Taxation 

3 

132 

65 

137 

39 

107 

Profit attributable to equity 


188 

125 

204 

130 

183 

Ordinary dividend 

A 

118 

175 

— 



Retained earnings 


70 

(B0> 

204 

130 

183 


NOTES: 

1. Sales 

Sales represents gross sales to third parties less trade discounts and returns. 


2. Profit before taxation 

The profit before Taxation is shown after nuking such adjustments as we consider necessary and after charging all 
expenses, including 

R’OOO R’000 R’000 R‘000 R'000 

Depreciation (Sec n«e 5) 53 42 37 14 1* 

Interest 73 37 26 4 2 

3. Taxation 

The charge for taxation represents South African tax on tha profits for each period at the appropriate rates. 

A. Ordinary dividend 

The amount of dividend on each of the two issued ordinary shares for each period was-.— 

R’OOO R'000 R'000 R'000 R‘000 

59 87 5 — — ’ — 

5. Depreciation 

No depreciation is provided on buildings. 

Other assets are depreciated at raws which wPi writ* off their costs over their anticipated useful lives. 

6. Directors’ emoluments 

The aggregate emoluments of the directors for ibe year ended 31 st December, 1972, amounted to 1*112,623.^ 
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BASIS OF CONSOLIDATION . * 

Universal Metal Holdings (Proprietary) .Limited, was incor po rated on 24th March, 1939, but the profits have bet 
can«nted ontite basiatiMtlhoGroup had existed forthareath* pariad from let March. 1 968, to 31 st December, lay 
The Kofuslnduda th* reedtts ©t nine ®* tho companiee which werahowiredby the original shareholders of Unfvm 
Moral Holdings ( Proprietary ) Limited for tb* *ntire. period end became subsidiaries on 24th March. 1969, and ti- 
results of tha following companies for the periods since the dates of incorporation or acquisition as shown below: 
Baled Metals (Proprietary) [forred ^uired 3? Juty,_1868. 

Acho Metals (Proprietary) Umrtsd— incorporated 2nd December. 1988. 

Universal Metal Holdings (Proprietary) Umfted«-mcorponned 24th March, 1969. 

Hercules Matalx-(Proprietary) unutod-flcquirad Is* January, 1970, 

Scon Walter (Proprietary) Limited— acquired let March, 1971. 

J. & J. Metals (Proprietary) Limited— acquired 1st January, 1972. 


YgureiaithfuUy, 


WHfTELEY BROTHERS, 

Chartered Accountants (SJL), 


TANSLEY WITT & CO., 
Chartered Accountants* 


Union Whaling 

On 21st May. 1973 the Company acquired Union Whaling which has one non -trad 'mg subsidiary. Premier Whel : 
Company Limited {“Premier Whaiing^.Therewset out below a taWetf Union Whalings profits for the lastfiveyn 
and its Balance StoeiaiSOih September, 1372.^ The taWa and the Balance Sheet have been extracted from the audi- 
accounts. 


PROFITS 

Notes 


Sales of whale producs 1 

lass cost ol sales 

Whaling profit 
Other operations 

Investment and other income . 2 

Less Ad ministration, and sundry expenses 

Profit before taxation 3 

Taxation (1968 write back) 4 

Profit after taxation 

Extraordinary hams 5 

Surplus attributable to equity 

Ordinary dividend 8 


Retained earnings 

Transfer to special maintenance reserve 


Year ended 30th September 


7972 

7977 

7970 

7969 

19i 

R*000 

R'000 

R’OOO 

R'000 

R& 

3,120 

2.B37 

2.130 

2.007 

1.4 

2^21 

‘ 2.020 

1,780 

1.701 

1.4 

799 

617 

350 

306 


71 

78 

73 

14 


50 

44 

31 

30 

; 

920 

739 

454 

350 

, 

101 

20 ‘ 

74 

61 


819 

649 

380 

289 

( 

312 

189 

53 

— 

(2 

507 

460 

327 

289 

2 

(197) 

— t 

(100) 

— 

1.9 

704 

460 

427 

- 289 

0.6 

350 

350 

280 

238 


354 

110 

147 

51 

(1.7 

300 

— 

— 

— 


54 

110 

147 

51 

0.7 


NOTES: 

1. Sale* 

Sales represents gross sales to third parties. 

2. investment and other income 
Income from trade investments 
Income from quoted investments 
Interest 

Property revenue 


6 4 


9 

10 

14 

12 

26 

22 

13 

14 

a 

8 

4 

4 

50 

44 

31 

30 


3. Profit before taxation 

The profit belore taxation m shown after making such adjustments as were considered necessary ana after char 
or crediting ail expenses and revenue including : 

Depreciation (See note 7) 

Surplus on disposal of fixed assets 

4. Taxation 
South African taxation 
Deferred taxation 


99 

79 

52 

51 


2 

2 

12 

12 


247 

113 

4 

____ 


65 

78 

49 

— 

c 

312 

189 

53 

— 

c 


The deferred taxation srisesfrom including in whaling safesstocks on hand at not realisable value. 


5. Extraordinary items 

The extraordinary items comprise: 


Special depreciation of whaling fleet 

— 

— 

— 

— 

1J 

Net capital surplus on realisation of investments 

197 

“ 

100 

“ 



197 

— 

100 

— 

Ta 

6.' Ordinary dividend 

Tha rate of ordinary dividend for each period wsss— 






125% 125% 

7. Depreciation 

Buddings and other assets are depredated over their anticipated useful lives. 

100% 

85% 

2 

8. Directors' emoluments 


R'000 

R’OOO 

R’OOO 

R’OOO 

RT 

The aggregate amount of directors’ emoluments was 

11 

12 

12 

11 



BALANCE SHEET AT 
30th SEPTEMBER 1972 



(Votes R’OOQ R‘000 

Current Assets 



Stock 

1 

1.851 

Stores 

2 

118 

Debtors 


650 

Cadi 


771 

Currant Liabilities 


3,130 

Creditors 


393 

Taxation 


372 

Proposed tSvidands [since paid} 


350 1,115 

Net Current Assets 


2.075 

Fixed Assets 

3 

’ 438 

Investments 

A 

15 

Deterred Taxation 

5 

2.528 

190 

Net Tangible Assets' 


2.338 

Share Capital 


n 

Ordinary 

6 

280 

Reserves 


2058 

2338 


NOTES: 

1. Stocks 

Stocks are valued at estimated not realisable value. 

2. Store* 

Stores are valued at cost less provision for obsolescence. 


3. Fixed asset* 



Cost 

Depreciation 

Net book value 

Freehold Property 
'Buildings 

* Plant, vehicles and furniture 
Whaling fleet 

R'000 

2 

513 

t.918 

1.330 

R’000 

448 

1.648 

1,231 

R’000 

2 

65 

272 

99 


3,763 

2325 

438 

"Those assets are on leasehold property 



C- 


4. Investments 

Trade investments A cost 

Quoted investments at C03t less amounts written off 


R1 5,000 


Market value of quoted investments 

in the opinion of the directors the trade investments are worth at least the value stated in the balance sheet 


5. Deferred taxation 

The deferred taxation arises on valuing stocks at net realisable value. 


6. Share capital 
Authorised. Issued and fu By-pa Id 
2-800,000 ordinary shares of 10 cants each 


R2BOJJOO 


7- Premier Whaling 


Pro Forma Unaudited 
Consolidated Statement of 
Net Tangible Assets 


im, ■>rc£ZX"c,h.S. l ‘^n” 1 ™ 


Currant Assets 

R'000 

. R’OOO 

Stock 


% , 

Stores 


4,677 

Debtors 


118 

' £»o*ed shares {held by dealing companies)' 

? Cash 


4,348 

37 



7.653 

Current Liabilities 
Creditors 

2.109 

10,833 

Taxation 


Proposed dividends (sines paid) 

578 

62Q 

3.307 

Net Current Assets 

■ 



Fixed Assets. 


7.526 

Investments 


4.704 

\ 


20 

Secured Loans 

3,197 

' 12,250 

D alerted Taxation 

3.387 


190 

N« Tangible Assets 


8.S63 



/ 
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5 SECURITIES LIMITED 

(continued) 

itracts. 

.lowing Gonoaeta hftW IvHtn articled into Within the past two ynore otherwise than in the ordinary course 
ss and ore or may bo ow tonal 

•d ath Mjy. 1972. botwuon Thn South African Bntn Shoo Company Limited (1) and tho Company (2) 
n>by Uw Cnnmony sold ihu total round rihow capital o( und the Company's daunt ugainst BagshawCfawd 
!>nliapo) Limited, omihmtc of a tannery, for H 300,000 in cash. 

.•d 1 3ih M.w. 1 972. between tho Company [1) and SWSA and Suitable Investment Nominees (Pry) Limited 
.ftieliy owned .-tutaiiliury of SWSA) Uj whereby iho Company acQuirud the tout issuud shwu capital of 
optK.-<il fur 404.599 onJm.iry dmnrj in tho Company fiedilod as fully paid and R 360, 7 72 m cash. 

. whi mo nt .uinnanmanl which boearni* effective Oh 2nd Oelebor, 1972 tho Company acquired tho total 
ut slime capital of Cymot tor .927,708 otdinfliYtbortit in the Company ciedttcd os fully pukL 
>1 ifth Auflu.'T, 19/2. tmtwnv.'n thn Company H) ond Standard Morch.int Bonk Limited (2) being rot 
•iwniini] ante ament whereby Standard Mnrcfwnc Bonk Umnod oftored to purch.ise in conjunction with 
1 Walker trust ManttOnmont Limited tho tights to chares m tho Compuny to which tofmor sharcholders/in 
m n-i .mu: entitled undfr the hdiemu of mungemont. 

d 1 8th Auguak 1 972. Uotwotn tho Company (1 ) and Slater, Walker Trust Management Limited (2) bning 
lutiifwiitiiii] agiepntvnt whuraby Slater. Walker Trust Management Limited ollontd to purchase-in cenjimc-' 
with St->ii>1a«l Merchant Bunk U ml tod tha rights to thorns in ihq Company to which furmnr shareholders , 
r'lvl Kt'eiiM/ umtlnd under the scheme of urningcmaiit. 

■ri 18th Ufcpoitwr. 1972. betwnon the Company (1) and SWSA and Sinter. Walker Finance (Proprietary) 
t«*d (a wholly-owned nubadinry ot SW4*A) (2) whereby tho Company (required tho total issued share 
>.tl of a i i.i Hi. i winder* 1 claims ogolliM Umnwtat for 200.000 ordinary a barer, in tlm Company credipsd as 
|i»d ami H57t>,000 in rash, R 28 U.OQO was paid on delivery ol thu Ummatal shares and tha remaining 
i.iWO is payable on or tMfeiuGtfl DoeombfiT, 1877. Tho amount outstanding trom time to time bean interest 
per cent ahovu the overdr oft ram ctiargud To SWSA hv its bankers. 

■ schrino ot arrengemont whirh bnnomn offccbvo on 21 May. 1973. tho Company acquired the total 
■.I ih.vn capital ol Union Whating for 998.326 ordinary & hales in tho Company audited as fully paid and 
S.JbS-32 in cosh. 

d 14th March. 1973, beiwran Tho Company (1) and SWSA and Tho Trust Accepting Bonk Limnod (2) 
j an undcrwirtifiH opreamont whurcby SWSA and Tho Trust Accoptmp Bank Limnod underwrote in equal 
nrtmni Mr tesuo nf R2.094.2BO 9 per cent, notdy convertible unsecured notes 1 978. in consideration of 
aymnnt of d cpmnWMUrtn of R3S.W9-90 lo SWSA und RI 5.707-10 to TheTrust Accepting Banff Limited, 
d 28th March, 1973, Imlwimn tha Comp-iny (1) ond Tho Trust Accepting Bank {.Imiiod (2) being a tms: 
by which R2.094.280 9 per cunt, unsucunid partly convonibla notes 1978 issued by tho Company won: 
Muled. 

re Investment Scheme 

-i March, T 973, tho Company entered inio a {Ji.uo investment seta mo whereby the directors of tho Company 
tl to offer schonto shares (oirtmoty shares in the Company allotted in terms of the sc. homo) to any full him 
subject ( mtet aitj) to tho following lurms:— 

■Her will bo mad a to an omployoo in excess of 50,000 scheme shares. 

maximum number ol sc homo shams whith may, bo allotted ahaU not exceed 5 per cent, of Uni Company’s 
•d uidmary shaio capital from tintu to time* 

Kccptanco of an oftur must be accompanied by the paymom to tho Company of one cent for each schema 
i (or which thu offer is occupied. 

Her is not assignablo by tho employee. 

wider may not parlictpota in dividends or transfer Ms shares until rha subscription pi ice is paid in fufl. 
ajbsrripnon price is equal to the middle market price of tho Company's ordinary shares on The Johannesburg 
- Exchange on thu day immediately preceding the day on which tha aHor is made. 

n the subscription price has been paid in full a scheme shore shall rank pari passu in ail respects with tho 
fully paid oidinary shores in the Company. 

norandum and 
cles of Association 

' i mn random of association contains tho following provisions in relation lo the cumulative preference 

■ u mui.it i vu preference shares cony tha right to a cinnulatfva preferential dividend ol 52- per cent, par annum 
.* amount paid up. They cany the further right in a winding up to payment of capital and arrears ol dividend, 
Iwt riivlan-d or not dawn to Iho commencement nf the winding up in priority la The ordinary shares but 
■tut cany the rights to hny further participation In tha profits or assets of the Company. Tho rights attaching 
r cumulative preference shares may only bo varied by thu consent In writing of holders ol three-fourths 
ch shams or by special resolution of ihu holders uf such shores a: a separate class meeting. 

•s of jksocia'.ian include Uw following provisions: — 

■9 

to any special terms as to voting upon which any share mey be issued, on a show of hands on a resolution 
at minting every nuntbor tmdudmq it icgisnrnd ownrr of cumulative pncleranee shares), who being an 
i* present >» person, or being a company is prawn by a representative; who is eninlcd to vote on tho 
r.ti.iii have one vote On a poll every member who if. present in person or by proxy or rupresentaiivo shall 
.on- Irvr each share of which he is the registered holder. 

tors 

directors slwril be paid as remuneration fur their .rerviccs as directors such remuneration (if any) as tho 
loany in ponriui meeting may from time in time dcimnuw. A director may bu employ ed in any other capacity 
v Comnahy oi as dnectorar employee of a Company subsidiary. Any contract appointing such officer shall 
jr a nr-ned of not long or than fivu yours. 

dnoitors shall also be paid aU travelling. hotel and other expenses properly incurred by them in ottondinq 
iriuminq from meetings of Uw dncwims or any •'omnuttra cf tho directors or gcnoral meetings of tho 
ipany oi in councTioii with Uw business ot tho Cumpanv 

director w Ho performr. services outside the scope of h i s ord in ary d utios nwy bo po id such extra rem unoration 
it dneciois mjy ifr'iri.-rune. 

i-. it.i who ■» m any way mtorosted m a contract with ilw Company '-hall declare the nature and extent of 

nicrvvL. 

•rC vu. rotwiihslanding his ir.tcrM.l, shall bo entitled in veto in respect cf any contract with the Company 
• Id .it hr is inliwlnl 

iiiMwiihstaiiihng hi* inlrrrM may be counltfri in the quorum t'lvscnt jl ary meeting ot which ho or 
i If er 1 * 11 - I u« a i i-.'.t iitt'd to lurid any pH»c or piaco ol prohl uadu t*h* Company or the directors rc-olvo 
j-aoi. t .- •|Tye;..| tn !in 4 nnv cUhvc or p/ar.n rt profit units i any c.»n pany or when thn twir". of any 
.•infr-i-it nic .Mrai.gi-.l i«t hr tuny rot wtf on Ju.% own oriW-rfirmt v: the .jrmnpcmrmof terms thereof, 
un'tiir iii.-v t- l IwnH f. W unv Inin o! »h.,li fir „ n emt.'cr m.\\ uwk rwtc'.sionxi rap.inty fw thu 
>.-.•1 y loilin ifun »jil«ii*i) m ariy ettuit uimparA in w!— li thu Co.n-pany is mtccsSi-d. mid he oi his fum 
. l ■;.«,•.! tn ifR'annatien f.-i< thiMHi yMie , -n«. , i..l ^■•nnur.v 

I'r'-'cuvs mav .'pp««-:tt from lime to time any d!n.ciot tabcmaeuqing director ol the Co.-npany.Tlie iftmun-ra- 
cl .my mmi.ig.nrt durctet ainwiiutud O' *.ut.!i sJi.Hl tc tiXid liy Ihc dnccifs. 

■tn Mr in.lv ■':.!• it'ii'.h or mnngfl any contntHitnry or n,-.n-f nntuUnivy pension w supai-innuation schema 
;in" v-n4.li tn-ii'iM'. lor enpliivnitiof the Compuny or its sutv-c-aiies. 

. air nr rnmsierw far the ictuenrcnt of cirecltwn ovtt an ego limit or fof a cuector to hold any sharp 

iV alien* . 

living 

(..is may iimnnv ficiu time tn time such sum* x ihi*v dv*nri M for the purposes of tho Company but they 
. r ii -r l.pn. nviop*- i t l»u- Cxiup so th.it 110111 ' winy.-. '.tt..n nrt wUhoul the previous sanctum ul the Cumpany 
•• tv iingrog/jp’ nf - _ . 

mount j'i'if up o-» tfn.* issued r.l« jt? c.ipii it cf t*» Ocipany : and ’ 

ifitm'ii. '.trf-.iti'n: tu the cir-oit ot cojnui and rcvmue irsc'v** .icccuni* os shewn in tho latest Dud'ted 
.)■ ct>i".aliri.itr.'.1 ti.>la:*ce Jut!. 

in- itii'iit'Ci*' ! s uur.in is no* requited hi: intri-compnnv borrowings nr for tho borrowing of any mortya 
.< be .ipi<!i<>u . 11.1 whuh am oriur.ity .ipp-'ic.l wqliin mne ts days tn jho u*pa virtu r.l (with nr wirhou: any 
,.( .my 1 'i-j'i‘vr. r i h ."1 Miri'.vfy bumiwi j nfi.i outM.mriir.g. tii'.fwiihMAnOinp :tir fact thai that new borrowing 
. nt tin* ii.iti* of thru |i|iirow.nq. ir. thr Imut si i cut atovi* b< top i: Accent'd. 

; <rr ol avsoi .»:kit no r.atiompiy in a>! respuef. wnU Hu* n*aui» .-;ents ol Tin* Slock Exchange, London. 

.ii ti'.ny da untdo r-q. trio Cnnip.inv f..is uiHWWki'n to that ttoar Lvcna-nje :o .iut m accordance wnh 41 
>:-i .11 nf t.» w :ho fiuit canvcmeni jjenriai nine imp such uierndRivnis us arc nrcessary to comply 

1 l>'QJiIOIIIUI'.U. 


eral 


li>*> :,.'iv w.’i pay .d! expense^ iqciui-ni.il :o cbtamirq a farbRp r:r The St?c«. E>ch.inpe. konden, la the 
ho f-!v ji.i-d r-.rrt.nary -.h-rc rap>t.ii a! the Company, nukr:i:s>7iG'cov!x. a- legal and aucouutaicy 
iiVi 1 * 1 " . I he lot. *■! cl such rtxpcnrcs is ■utiRiaird to renoun; tn B1C0,C3.» 

l'.imr , i;u > and rjhpt mtetcup. of Ik duccto's of the Company orrt thc-r tacm/es in tho issued shares at 
Utv ju J-. (oI : OWj - , 

Bencficigi 'fJon-BcnchcijI ' 

1 •: vjt'iuj hri wv.Si Hwnumn Olahity — 1 00 

i.il.nir IfO.iT.V ICO 

1.11 IjcKStousii t’egiirn 2“0 — 

■^i«r ttubrr: icon Thompson IE 100 — 

Mi C. R. L Timmpmin owns bcnif«. Lilly 3fi.fW0 oidaiivy shares ( *c pdid) untirr tho chore investment 

1 i' .- .*:v. —ley be v^licuiltv own “ ,2!ji'<.2t— old nary shares \29-4 pt-ira) of the Company. Apart trom 
unit i , ..-i'i"i«;j.inv ... i:i4 Jw.nr Thai .iiiv sharehculp: owns « if tvntf'Vw-'y ir.tr'estid m IP pci ecu!, or 
p'iri'i ','1 iijif lor-itu! cl tin: C 01 r. 11 .n 1 v. 

i-.ii, -. ..*ri . ' t v the •Suoctiv a jnd then famUmr. have been oaj-j.rcJ w th.m t*u* twrivr months immed.atety 
1/ . u.i't- I-I f'. . J ^oir.tn: CXCUIK few th.i ^‘‘0 shams onni a by f.*». £. El. Fagden .ird Cb.TU.t of ifm : h.uus 


H t • ••• 

t-% * '.rt'. 


r. .'in: 1 '-.i .1 ! : n - 1 . 01 . w cf laSlifi.-' 'X’pcrancf pt'-id.-ig or jr.icatcn'd .ig.iinvt ii. 

• • 'i ... 1 .,...- "11 ■ •■iiiiT:.-. rt.-_. nuii:', L'rokM ages nr otiwr Lpuci.il t,-nt>u gmird withm two *»mij 

v . 1 ..fun; i'-.* .-■'W ht'ic-ii in .hi in t;.i hi wth t»'i- 1 , Min o* vaV ol .iny capita! t f the Group r*rept 1 ' Urr 
,■ •■• ; .crfAi|- i ag'i it-H -d lt f h August. Iit72. JBy; Augu'k 1272 .red litl.'i Manh, 1573, 

tJ. hi -i-.i'i: m i. •-■. ri .-.re tJ'J'.'s treire. ;i;orf hy the Ca.re.oa tv c: any a! .it 5-jfc;:d..u.rs 
n • i,\, \ • i-;..'i! u- Iv.'ii .- . 1 "»• C-. r.-.p.,nv ::i .-■■y (-1 iis subi-it.jnet u. nuw ui-.de' outrun or 

- . I- inn ii H —vd • * t'-l l : n-*'%cppI1t'..f ol !t.i» r a-stmq 779,367 unissued 

.. .. . r ; 1 . . • :: 2t 1.7r'!i ■ ■ ."■• ; '-f! lw» thn rcrvi's-on r'BhfS i.!t3ch.ng to :lw 3 per cun. 

. ~.|. . •» v .i. -s t : 1 .’j . 1 : 1 1 *? u- 1 . 1 i.n -. vr.s 2Va.b.-2> am irtrnre -r. trims a stun* invesi- 

r. v r 1 * • ■ » vv.i'iMTk '. tiri> ! i c.iT : ?yi *■: i t niuuh-A.ii.-O n.we .subsvqurrtlY beerr aiianed. The 
_-. .. . ■■.*.. !,■!• i V !.-.iii.-*y jh.j:i". are u the 1 .*:::-pi . 1 ! thu cur.Tpm- 

••• '.:• <>.• •• • •« >vt ;i;:V. 1 ih;.-’ :-j '.Vi'i-huid**:. r-.* ».-fa t-i ryswr-g hn'.dmqs or in trm.s of tht xh.np 

i-iL- 11 Su rt'jM-i ;ii . k ii . r !'«.• c-’t • f-i-'vv'f witthiut ii-ioi jpirnn-jl of the Company in 

...„ ..1 .• m.;j > wRii-n vv.-.u'd • hi-iVie'v !f«-i :*-< ce-me! of thp Ccmpalir or nature of ns 

; ■ -i . ; ■ ■ . ...i,:*. cf I*?-* Cr-n'.i.my tr ■••’I'l.'lal ,<qii4-r-y 

•1 •• • .. :v s.-rrMi'.: m .mv ■ •'•ntm t n .i:*.i".ii»i-it,-i'. suC.<-,;ir|j at the data trereaf whirh is 

. • i.' 1 : . I-..- ■•- f! '.ht- C.ii'-V."’- 

, 1 .... • . - . • ...v . :hrr,-M J-i-.t i-i . id.icit i-i thr of or m o«v a:scS which have fcrnn 

-• ... I - s .'• 1 .< -J I'M C.T'V * 111 - i:r -i”.V nf I',; ' sIUIU'iL'icv. CJ ttlf IXCMlCi! M bo acquncd. G.-S- 

1 ->. , ., v, .j *.*• t**i ua.-iTir/ o* jrvy >-< • j.— -■t'lJ' res. 

. ..: . I .III a-.i-.j -r'!' . tOs-r <- t^» d-m m.ry t— ricduneJ tram 4 d>v<ccrd r- d 

. v ., ;:i Lit! Af'-js:i; pq .'|J k..V'.'. , 4h.;r-- h !c:.-t.'»rc -t :n pw Lil-fU k-ngUbih who re Slibjcvl to 

■ « . ij .'.- n tnerrsn sp to 1 1 : 1 ■'! Is in cit>* i r tf.r nii »' cr-ir«r»: ol such a:vidmd. The raw 

|!-t • ••• r : nr,i«: , r <.» -ri* %t*.n ■■rprd 21’t Ci*» 1377. wat 15 Pir ci-nt This r .vy 

J v J, -.rt'. “ k .- * '( ‘. y..r.. 1 | in inn ki;'.:’.- J t. -rr: ..-. ;• Cicv: Uhited Kingiionr Us puy.-itCa by ft m 

I 'I'.- % ■ r '.J r-"J 

vj-. vi K :;j. ;v-« 1 •.•»«•.■/-. 'itin; iiurp. H.n:!'.u»* -re fR'C.gn wihrn. v <* k -,iiily P«U?.W 5 and vv.ij bo 

ll|i ■ t • ■ I' -V. L.'lMiln ■tl’fi.Il , i!. 

tc. aivir.s ’ws g %--» vij ;.m qcl I’m* n ihi-. r »:«rn re.*tct-r / 5 thn ivcjp nf this doeumtini with 

:r reftiMi" •» 1 . 1 1 : • re >!s,vi v>) n*;.t.!t:. IrfUR* • hd v.i.aawni - 7 c'c 4 t%i 17«re;ri in tiu; fetm and carder f in 
are .: 

\\ 'i.h-V> !*.-a:*.crs ! ! «Sjrft Prj.my 1 r*ty } L'.rutgJ 

■, Ary ft ».l 'J O* reU’hL' ^ ^ 

Hsar'n '.i Pjciiapw ii Co, ; HwtiBTfc Li~::rd 

A .1 S-'.B-r-.vi.' L J. j. v.i'T *y! 

** ~-H- ? ■ - J 

1 . j. Hi--'.-- t LMit f-^cncngpr 

*vt 41 c .-j* pio;:.'^rt ri-rwuc' w-'I'Jtft Wdh lfto Clffts). 

i* I (. in ft mg 3 11 •„ Birna j'p niyiiii“|. r.-r in?SCat'C-it ri |!'p .'fl.vos pf C'ffwi - 1 urfltrt b CP ,11 Old Jewry, 
‘ 2 ii St 1 ':, t'rrirj prr-.M.jmi nt?v hfu's un any wvi »c.iy Qvccpt&d) dufinp tho founoon days 

■p" »•* tl t’iiLdirk-i.T-itp-n - 

;• :« j .-asncom pvd sni.-hia of .-issOCiihnn a! the Coo-csav: 

.!Vi : p-aTJo-ptat^.* couni ol thy C.i*ir?' ,< ’'» 4»J lSSSuW.d-jf.Mto thfl r bs: 1 W 0 financial periods 

• 'i: S.c.-».*.pi, l‘J72. 

•r 11 rtfrrtpVtf fiaiketo and Ta-j'fv Wist & Cs . frit iron-rents amj statrncata of aejutemqnti: 

.•* :':r *■•».? S-. irtimed u> under t;:o huJd-ic ' Cjnaorfi'* ebevd; 

f --f*.~ t ..-ivr. inrere; t :De-)ps; 

.'•pi. <1 os , x-'toirt-.T; g. von by proMsMjnx! vakrufs on enum otopcrtivsof Uw Croup and Utair consent*; 
Hi* a' irdwendpwk li Co- *hd Iftftf <AhtUK) »!USV. 

p T ’S«f 1 1 »73« 
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THE WEEK’S FINANCIAL DIARY 

The follovinc Is a record of the principal business and financial 1 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official Indications; 
are not available whether dividends concerned are interims or 
aaais. The sub-djvision shown below is based mainly on last 
year's time-r.ibie. 
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IMENT GUIDE 


to-dav 

e«SSS ,PAN T “Etriucy— 

TS2£. Cour.!.« brooer.v, Pirk 

H. Sr.? :w - SVr.. 12 . 

f.Samur! 5.r.-n.r.aiaTl. 12- 
E.C^Vz* Trust. Nc« Coan. 

8«.-4 Jjfiiis. Cardin. * 2. 

* _*'* r .arr.3io« E^tsaurae. WoU«*tiw»a- 

jp*5b mcst:np3s— 

r uutj - 

F ,, 'in a i - ln 'r- a " 3 P'W. 

L 1 " 1 . 3 C- Enratruvt 
! ?• Cuwiratt cioincrs 
wmv P ~J irs B n'dane ■ Printer vj 
wiik.issun Warciunon 

_ liMOflmc 

fSSf r * , «* kanj jnd CuSIdi^S 
iJ£h* f JJauiesp 
*S?Dr rn - Cook.- jir.on 

penpif Bar | n , t y. t 

. o^tOEND a I Ml E RUT payments — 
+ ZZ??? r *? n 0.S775B 
(J.) 1.4 P 

Brtl.r.n Lir.d 1.05s 
Hantpivdi |nc. j!;;* 

I. . L p re'OuctPam Ip 
MUch Mi soir^r^ o.S25p 
Premier Ineuvi'.cj S :pcW. 2.7SD 
ircaiurv SlA. ipc tg?9 Ci.50 

TO-MORROW 

COMPANY MEETINGS 

A.rf.» indujincv. Roui Garden Hotel. W.. 

Spgrtjn) Conuo/iOjicd RuJMr. Sevenoaks. 

[f'mlBKfr. Mi, Fair H®teL W.. 12.1S. 
MIC ana TruK. Bim nchtn. 12. 3S- 
Hoik. Uiren>o?i. 12. 

R 10 S3 ,, * n MaldlnBi - Siration House. W„ 

Sjnu Rasa Miu.ng. 40. Queen Victoria 
Street. E.C 2.10. 

ONlKiinctpn Invnimee'. 2B. AiiBln Fnert. 

: Woodrawi BanOurv. V2.1S. 
board MEETINGS — 

Final*.- 

Brother nood r Peter) 

Cedar Hides. 

=J»rX , (Man hew i 

FlbwiHon 

Hacpas ijehni 

lohnsin con. Eaulpmenr 

Ricardo Engineers ii927» 

Interims: 

SSR 

tk of Scotland 
kiddle HidDJ- 

Cr>t. Inviiiared Callender* Coble* 
iroDl-i Wilson 
ilorio* HJdp*. 

-•re. Lotus Car 
Lafarge Orgn. 

Triolcnest 

T»t. and Agenrv ot Austrslasa 

DIVIDEND A INTEREST PAYMENTS 

Rcrtam Consolidilcd Rutwcr 1.2SS2SD 
■j'rtttl Central Investment 0-5 d 
H ollis Traiile 2. 5250 
Midland Trust 4.2o 
t ’a!‘iKhlld Investment Trust 5 Co 
S'ockhs fR. F.p fManctirsteri I.ZSo 
'Vcstore Board Mills 0.9 Ed 
■V iftanlr Colllrrv 6.94755a 

WEDNESDAY. SEPTEMBER 19 
COMPANY MEETINGS — 

Alliance Alders Paper and Packaging. 
Dares* unv. 12. 

Bonn Brothers. 25. New Street Smare. 

E C.. 12.30- 

Dawnlng rG. H.i. Sioke-on. Trent. 12. 
Eicnreni: Math.ne. Crest Eastern Hotel, 
E.C.. 12. 

Sevett European Trust. Winchester Haase. 
E.C.. 2.30. 

^rcun Investors. Z. St- Mary Axe. E-CL, 
2.10. 

Howdcn Group Glasgow. 12. 

-CP. Brierlev Hill. 12 . 

L<on International. Hyde Park Hotel. S-W- 
10.30. 

Prrfsl iBcnlanHr.) Haslev. 3. 

Southerns- Evens Manchester. 12. 

Tenens (Hawardl Servces. Winchester- 
Mouse. E-C . 11.30. 

VyndhaTP EnD'n<*erre;. Cardiff, 12. 

BOARD MEETINGS — 

Finals: 

Monument Secs. 

•Yades Deot. Stares 

Intarimsi 
3 BA 

Berwick Tlmpo 
lirurtated Erp. 

rotlett Dickenscn Pearce t.-vtnl. 

Dwek 

fanre Star Iriu-anc* 

Ed-ntureh and Dundee m». 

Grampian Hldgs. 

<sh»ton fC. H.i 
-'iiccr.v Assur:%U 
tie Tir-’o-Z-nc 
" -:e T»ney 

4uar r.nd Jacksan Irtnl. 

DIVIDEND B. IN7TP-EST PAYMENTS — 
Alncrsttrif Rural D’V"’ t: JK I b iX 
Bds lB'STS £4A5 mS 1 
i*ale' tJffh"* kn. Ha. 3**SS 

•f-in Brothr-s 2 60S12&P . 

-‘rills'! Bupld-ng and Eris.«-e'>r*: Aopl.anees 

; 'irnir rnch ■■ and H'e “ s-r 
Rcii. T9 9 73 GSJ543 
■jitoiw t’rotSdt. R«. •O'J VT’Tsi; 
'hfiriis! S'iocBi". S*S- >5^ ■ 3 

E'rPifld! Rri. .9»«3 

w-.ter Bes'd S'wieBst Kerf 

-2r^ r CWee Wit?r B’voeBrfs. Befl. l9 3iT2 

•‘riT.ia SlixBr Srs 1SI57I 

Res. 19 9 73 **■*£« 5 
ir-nrr tGeo. 1 lore* . -"Ssie 

c:,-? rs« e =. 19 571.. 

THURSDAY ’sCPTEMBtR 20 
COMPANY MEETINGS— . . 

1 *rhury Buldi-5i Rival Letre^-atse S3S 

Bra'iiiiwaie Cnoineer*. St. t-m-.m H=!f' 

sw.. i: 


CBI case 
against 
profit 
controls 

KEY STATISTICS ea which < the 
CBI's case 1 for the removal o. 
controls on profit margins \ n 
Phase Three of ihc Governments 
counter-inflation jinlicy are oaseti 
are jiivca in ihe table below: 

Pre-Tax Company Sector 
TradtaK Profits at 
1963 Prices 
Pre-tax 

trading profits laces 
ai 1963 prices (1963 k 100) 
£m. 


C'tv and Borough Prepertv. CaBlUl Hotel 
S.W. 12. 

Dae.art, Great Eastern Hotel. E-C . 12, 

Daw International. ConnauGh: Rooms. 

W C-. 12. 

DiSt.llr-.. Edlnhurgh, 12-16. 

Eca Holdings. St. Aunk. Z.30. 

Eisner (Aloeni, Burnley. 2.30. 

Kert LGeargei. comwjghL Rooms, W,C_ 

kondon Electrical and General Trust 3. 
Gracrchurrh Street E.C-. 12. 

Lonuton Tranuon. Stokr-on-Trcnt. 2 AS. 
Macartuys Pharmaceuticals. Insncsione. 

Marling Tndustrtei. Connaught Room*. 
W C_ 11.30. 

Neoretri and Zamora. Winchester House. 

EC.. 12. 

Orme Deuel oomentc. Winchester House. 
E.Ci. si. 

AFD. Dorchester Hotel, W.. 12. 

Ryan 1L. ■. Cardiff. 12. 

Sadia. Gerrards Cross. 12. 

StrrtlnB Induurln. 2. St. Mary Axe. E-C- 

Suntey f Bernard) Investment Trust. 20. 
Arlington Street. 5.W., 12.30. 

BOARD MEETINGS — 

Finale 
Ri* ‘Qliven 
Stnrn. Klnta Comd. 

Ini crisis: 

Asscd. Fisharln 
Booker McConnell 
Brit. Rooea 
Bor.Tiah Oil 
East Sussex Eng. 

FalrvTew Eli*. 

Fetter iHcnrvi Bldg. Prod*. 

Heo-.vorlh Ceramic 

Home Counties Newspapers 

London and Holvrood TU. 

London and Manchester Assurance. 
London and Prov. Tsi. 

Maekay tHugin 
Mirihatl Morgan and Scott 
Pruscnt'al AHiironco 
Setireders 

Sheffield Twist Drill and 5 led 
Stone-Plan ings. 

Uid. B scuJts 

Viricorx 

DIVIDEND & INTEREST PAYMENTS— 
Came ran (J. W.l DO. *tks. 2 Jkk JUtac 
Zhoc 

Dacian 1 .925 o 
Group Investors 0 6 Jo 
Interna-tienal Nickel 25 CK 
LCP 1 .877o 

London and Lennox tnv. D.9Bo. Do. B 
shs- 0 OS Bo 

M. und O. Magnum Fund 1.7p 
MMenrt (Witney l l.lp 
O-rne Deredoomenls 1.47o 
Pugh Davies 7 pc Pi. 4.9oc 
Scivthrrns-Evan* 1^350 
Sterling KnlU'ng 0.7P 
Wyodtum Engineerin g t 4 70 

FRIDAY. SEPTEMBER XI 
COMPANY MEETINGS— I 

Cooper Industrie*. Dudley. 12. 1 

Cowan De Groot. Abercorn Rooms. E.C,. , 

Dioaonti Stylus. Colwyn Bay. 12. 

Estates Property Investment. Great i 

Eastern Hotel. E-C.. 12.15. 

Kwahn. 25. atv Road, E-C.. 11.30. 
Letraset Intern atianol. Waldorf Hate'. 1 

W.C.. 12. IS. 

Melhrav. 19. Old Broad 5tfeet W_ g_30. ; 
Ratcinte (F.S.1 Industrie*. Rochdale. 12. 
TremVetta, Connaught Rooms. W.C.. 12. 
Lhtrtech. Great Eastern Hotel. E.C~ 12. 
BOARD MEETINGS — 

I nte i In**: 

Bait'd rwm.i i 

Earlv (Charles) and Marrlot: (Witneyi 
Fro*; and Reed 
Grevewood Secs. 

Oliver < George' (Footwear i 

PIVrrtJ Gro. 

War* Blake Bearne 

DIVIDEND & INTEREST PAYMENTS — 
Ctirpot Street Inicemwa 0-9o 
Commercial Banking of Svdney Sets ' 
Dardc-d S'iceBd*. Red. 27rs*74 4*4:*pc 
Diamond 5tvlu* 0.35p 
Estates Praoerty Investment t. 60562 So 
Ft-jveat Electric 0.14259 
Fonr.’nstrr T.925 d 

Greecw.ch Cpn. 6>ipt Red. sfk. 1976-7B 
3-VpC 

Hariow 9'iocBds. Red. 27/3,74 4 Qnn- 
Kak-.z socis 
Kwa.-ru f Ap 

Ligamraie Ec’zte* 0 326o 
Leer is et International l ,274c 
London Electrical and General Trost 
C.91 B75p 

Macartt*'* Phamaanitical* 2-OSEp 
Mrtoourree and General In*. O.E75n 
M.ntv 1.31 ZSp 
Priest ‘Jrmamiii 2.SCSp 
PurcoJova 0.6755. Do. 0-I75o 

rfd o.esaso 

Sanicm irv.iCaml f .781 So 
Racners ’Jewrllersi 1.8723 d 

Wcctganh 2.2S75P 

St. A-oste'.: w‘;h Fswey 9:*acB«s. Red- 
27,1.. 4 aifame 

Sale B’.ocBd* Red. 26 674 3‘iflc 
ser Zk Dtj. *;k. s?n« 

Safer Willf Australian lire. 1.6o 
Sfori.is Industrie* C.SOS312SP 
Tint Bank ol^A'r.La S.Siti 

SATURDAY. SEPTEMBER 22 
DIVIDEND A INTEREST PAYMENTS — 
Ayr S ,pcBd* Rea 27.3-74 2»*PC 
Cte«er Wa-cnuerk* Cons. Ord- 2-loc. 
4.:ocP«. 11975.84- I.STEs^ 5t;ocPt 
1 .523?: G :>.-Pr 2 27;pc 

Dorfs.-d e-iPcBdi. R:a. 23 3 77 3'^ic 
D-_-r>*r,~i I ^KBas. R-6 27 I 74 2f*oe 
Njre.tor 6 ::-.Bo». Rod. 23 377 3r*»: 

Pj« 0- W L.t 0.3?5o 
Tate. Pc ’F. S.' 3 562 ao 
Sire-*-, e W.. 1.33a 
7*0*2- 3SC StipcB:^ Res 27 3 74 

^SUNDAY. SEPTEMBER 23 

9;V|DtN3 U INTIPEST PAYMENTS— 
LyC-n* -J.. Ln sfk 3 -:j:C 


OPERA & BALLET 

CDVENT GARDEN. THE ROYAL OPERA. 
Tomght and Fr<day at 7i Wagnor** 
TANNHAUSER . (240 1066 . 1 

CDVENT GARDEN. TH£ ROYAL BALLET] 
Wi'd. Sal- at 7.30: ALLEGRO BRIL. 
LANTE. TWILIGHT. SACRED CIRCLES. 
LES PATINEURS. Seats availaoie from 
BOp, Alto Silo* at SOo. (340 1066.) 

COU5EUM. Sadler’s Wells OPERA. 

Tonighi & Thurs. at 7JiO: 

LA TRAVIATA_ _ 
Tomorrow A Frl. at 7.30: 
KATYA KABANOVA 
'■ . . t. :;ting and noble." Guafdlaft. 
Wed. at 7.30: IL TKOVATORE. l0 1-836 
_3161^ 

! COLISEUM. . . 1818 J16T!i OK. 2*10. 
Ergs. 7.30. Sat. 2 30 & 7.30. 

AUSTRALIAN BALLET 

Oct. 2. 3. 4. s * 6: DON QUIXOTE, 
Oct. 8. 0 & 10: BALLET IMPERIAL. 
GEMINI and SUN MUSIC. Goes: Artists 
Rud olf Nurcycv and Rob er t Helpmann . 
SADLER'S WELLS THEATRE. Rosebery 
Avenue EC1. <B37 1 6721 Sept- IB-29. 

BALLET RAMBERT 
Man. -Frl. 7.30. Sat*. 5 and 8.1 5. 


THEATRES 

A DELPHI. 836 7611. 

Em 7.30. Mats. Thurs. 3.0 and Sat. 4.0. 
YOUR LAST tl DAYS to SEE THE 
WORLDS LONGEST-RUNNING PRO- 
DUCTION OF KERN & HAMM£R5TEIN’$ 
SHOW BOAT 

MUST CLOSE SEPTEMBER 29th 

ALBERT (New). 836 3B7B. Ooening this 
Wednesday 7 p.rr. Subs. Eves. B. Mat. 
Thurs. 3 0. San. S 30 and 8.30. 
INGRID BERGMAN 

JOHN McCALLUM. BARBARA FERRI5. 
MICHAEL ALLINSON 
DOROTHY REYNOLDS 
THE CONSTANT WIFE 
Bv Somerset Maugham. Dlr. John Gielgud 
Charity Perf. Tomorrow. 8. Few scats 
available at normal prices. 

ALDWYCH. 636“ 6404. RSC‘5 1973-74 
London Season. THE ROMANS— 

ShakciDcare’s 4 Roman PUvs. 

TITUS ANDKONICUS 

(Tonight & Fri. 7.30. SeoL 271. ANTONY 
A CLEOPATRA iTomorrow. Thurs.. 5BL 
7.30. Sent. 24. 25. 26). JULIUS CAESAR 
•Wed. 2.0 7 JO. Sat. 2.0. Sent. 26mit„ 

IBi. Booking also open for CORIOLANUS 
AMBASSADOR'S. B36 1171- Eva*. B. 
Man. Tues. 2.45. Sets. 5.03 and 8.0®. 
Agatha Christie's THE MOUSETRAP 

Z1*t CO MI NG-OF.AGE Y EAH 

APOLLO. 437 2663. Evening* B4J. 

Matinee* Thurs. 3.0. sat. 4.0. 

Television'* adorable 
WENDY CRAIG 
in an evming of sheer delight 
FINISHING TOUCHES _ 

Directed by NIGEL PATRICK 

CAMBRIDGE. B36 6056. Evgs. at B.O. 
Sat*. 5-45 and B.30. Mats. Weds. 2.30. 
-A SPECTACULAR PERFORMANCE" 
r . (Dally Mlrrorl 

PATRICK CARGILL 
’n London's new Comedy Smssh-Hlt 
TWO AND TWO MAKE5 5EX 
-A MERRY-GO ROUND OF 
MISUNDERSTANDINGS." fD. Telegraph) 
"PLENTY OF FUN.” (The TlnMli 
"A HILA R IO US ROMP." (Peoolei 

CLASSIC CHELSEA. 362 2231. 

ALIVE ON STAGE — Mon. to Thurs. at 
9.30 Fri. Sat. BOO and 10.00. 

THE ROCKY HORROR SHOW 

COMEDY. 930 2573. Evening* 8.03. 
Mai*. Thurs. 3.0 Sat. 5.15 and 6.30. 
PAUL SCOFIELD in 

SAVAGES tv CHRISTOPHER HAMPTON 
“FAR AND AWAY BFST PLAY AND 
PgHFORMNCE I N WEST END.** F.T. 

CRITERION. 930 3216. Mon. to Frl. 8. 
Sat. S.30 and 8.40. Matinee W»d. 3. 
R chard BRIERS. Sheila HANCOCK. 
Anna C ALDER-MARSHALL. Michael 
ALDRIDGE. Dared BURKE. Bridaet 
TURNER in Alan AYCKBOURN 5 

ABSURD PERSON 5INGULAR 
" FUNNIE ST COMEDY IN TOWN." E S. 
DRURY LAN El 836 9108~ 

Evening* 7.30. Mat*. Wed. and Sat. 2.30 
ANNE ROGERS THOR A WRD 
TONY BRITTO N in 
NO. NO NANETTE 
‘■LONDON'S HAPPIEST MUSICAL. 

■■ i v* Ye*. Yes Naneue.” E. New*. 

DUCHESS. 836 8243. Omni* Set. 27. 

Donald SINDEN. .Iran GREENWOOD in 
IN PRAISE Or LOVE 
hv To-ente Raitiaan Directed bv John 
Dexter. Prev e wt from September 19. 
DUKE OF YORK-S. R36 5122. Em. 8-15. 
FrJ. and Sat. 545 and 8.30. 
LESLIE PHILLIPS Id 
MIT COMEDY — Jth YEAR IN LONDON 
THE MAN MOST LIKELY TO . . „ 

■ I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS." Cclrn Reid- D. Mall. 
GARRICK. S36 4601. Ew. B.O. Sat. 5.30. 
8.30 Mats. Wed*. 2 45. Red. Prices. 
SLEUTH 

WOW IN ITS FOURTH YEAR 
‘•Th* Best Thriller E ve .-" N.Y - Time* . 

GREENWICH 2 SC 7755. Prev. Wed. 8.0. 
Obcm Thurv 7.9. Subs. Eves. 8.0. Mat. 
Sat. 5.0. COMPANY THEATRE in NOT 
DROWNING BUT WAVING A Comedy 
with Gerald ne MrEwan. 

GLOBE. 437 1592 2ND YEAR. 

Eras. 2.1S. Satl. 5.40 and 8^0 
.'ILL BENNETT JOHN STANDING In 
NOEL COWARD'S 
PRIVATE LIVE5 

--gnjiiartlv funny play." Time*. 
HAYMARKET. 933 9812. Evening* E.O. 
Mat. Wed 2^3. Snt 5.0 and 8.1 S. 
WENDY HtLLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
-A RIGHT F.QYAL SUCCESS." D- E<P. 
HER MAJESTY'S. 930 6606. 

Ere" "5* 7 33. Man Wed . Sat. 2.30. 
LAUPEN BACALL 
. APPLAUSE. "A H.t." D. EvB. 
5*er"g S:s-da-s A-ars Ec.r Musical 
La*: nee.- M trr.-n.naic October 6. 


THEATRES 

LYRIC 437 3666. Evening* B.O, Mat. j 
Wed. at 3.0. sat. at $.30 and 8.30. 1 
ALEC GUINNESS 
lb HABEA5 CORPUS 
bv ALAN BENNETT | 

MAY FAIR. 629 3036-7. Eva*. 8-15. 5aL | 

6.15. B.4S. NIGEL HAWTHORNE In 

Best Comedy of V9K- E. St a. Awd. TO. 
^ _ THE PHILANTHROPIST 

bv_ Chrlstapner Hampton. 4th YEAR 
Porig waiy, gloriously funny." S. Times, i 

MERMAID. 24B 7656. (RnL 244 2S3S.) ! 
Ergs. B.T5. wed- Sat. s.sa. e.is. 

AN INSPECTOR CALLS ! 

by J. B. PRIESTLEY 
~ tvclttng theatrical experience . . . re- 
markable production." D- Tel. 

NEW ~ LONDON THEATRE. 405 007T- 
Parker Street. Drury Lane. W.CJ2. 
Evenings 8.0. Saturday 5.30 and B.30- 
THT SMASH HIT 
ROCK -N’ ROLL MUSICAL 
CREASE 

“ . . . . even the seats were a-rockm' and 
■-rollin' on their nuts and bolts." S un. 
NEW VICTORIA. Opp. Vie Stn. 834 067V 
Twice nightly at 6.15 and 8.45. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book now. 5 Op to £1.50. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
LIMITED RUN. MUST END DEC. 8. 

OLD VIC. THE NATIONAL THEATRE. 
(92B 761 g.j _ . Tonight 7.30: 

EQUUS 

Wed. 7.30. Thur. 2.1 S & 7.30: 

THE 0ACCHAC 

Frl. 7.30. Sat- 2.1 5 £ 7.30: < 

n . THE CHERRY ORCHARD 1 

Now boottnu to 1 Dec. Telephone 
hookings susaended until tomorrow. ' 
PALACE. 437 6834. Mon. to Thur. 8.0. 
Frl. and Sat. 6.00 and 8.40 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Nlghflv 6.15 and 8^5 CILLA m 

THE CILLA BLACK SHOW 
A New Autumn Spectacular. 
JOHNNY HACKETT. PHILIPPE GENTY 
Guest 5Ur ROGER WHITTAKER & CD. 

PHOENIX. 836 Sfill. 

Evenings 8.0. Sat. S.O & 8.40. 
iMjts. Wed*. 5-0. All seats El. I 
TWO GENTLEMEN OF VERONA 
THE HIT MUSICAL 

hv the composer of Hair. r_« the Sun 
Shine In, Aquarius. “A Riot of fun." 

Son. “ Superb Fongs." Tef- 
SPECIAL PARTY RATES AVAILABLE. 

PICCADILLY. 437 4506. Men. 10 Fri. 
7.3C. Sat*. S O and 8.30. Fully air cond 
ANGELA LANSBURY In 
GYPSY 

" SMASH MUSICAL." D. Exp. 

PRINCE OF WALES. 930 8681. Comm. 
5ept. 27 ot 7.0. Subs. Mon.. Tu.. Th. 
8-0. Wed, Fri.. Sat. 6.10. 8 >15 
THE VAL DOONICAN SHOW 
DAILEY 4 WAYNE. Limited Season. 

QUEEN'S. 734 1166. 7.30. Th- Sat. 2.30 
Jim Dale '' A STAR PERFORMANCE." 
Tel. M'lllcent Martin. Joan Hickson. 
Marti Webb and Dinah Sheridan !n 
THE CARD 

‘•TRIUMPHANT. THE MOST VITAL 
MUSICAL | HAVE SEEN.*’ S. Time*. 
Special Party Ratefl- Ring 437 2 860. 

RAYMOND REVUE BAR THEATRE, 
734 1593. 7 JO and 10 juh. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 

GIRLS REVUE 

ROUNDHOUSE. 267 2564. Eros. 8.0. 
Sat. 5.0 A 9.0. Final week of Prospect 
Scans". El'll Spot. 22. 
TWELFTH NIGHT 

Gast 2 peris, tonloht & lomor.i: ROYAL 
HUNT OF THE SUN iLast serfs. Wed. & 
Thurs. i; PERICLES ri.a*t peris. Fri. & 
Sat-I. DEATH WATCH — Lunchtime Tues. 
1-0- Thur*- Sat. 12.0. Tickets 3 Op 

ROUNDHOUSE. 267 2564. Ooens Seat. 25 
Eva*. 8.0. Frl., Sat. 6 0 and «.0 
THF RETURN OF PETER COE'S 
SENSATIONAL RECORD-BREAKING 
DECAMERON '73 

ROYAL COURT. 730 1745. Reded, wke 
orevs. from Wed. at 7.30. SaL 4.30 3 

8.15. Open* Seal. 26 at 7. 

David STOREY'S 

THE FARM 

ROYALTY. 405 SC 04. Mon.. Tues.. Thurs. 
Fri. B. Wed- Sat. 6.15. 9 Adults only. 
Over 1.000 performance* 

OH! CALCUTTA! 

“AMAZING AND AMUSING." D. ExP 
"THE NUDITY IS STUNNING." D. Tel. 
"BREATHTAK INGLV BEAUTIFUL." S-T. 

SAVOY. 836 80SB. £vgs. 8. Set- 5 aad E. 
Wed. 2.30. ANDREW CRUICKSHANK 
AVICE LANDON. IACK V7 ATL I N G. 
WHNam Douglas-Home's Comedv 
LLOYD GEORGE KNEW MY FATHER 
"One af the wittiest and mst eniovaele 
play* in London." H. Hccjen. S Time*. 
Transferlng |* S'- Martin'*. Oct. 1. 

SAVOY. E36 SBBS. C paring Oct. 2 

i OHN MILLS 
Y. MICHAEL DENISOV 
In William Douglas-Home * new comedv 
AT THE END OF THE DAY 

SHAW. 385 1394. Odens Tue*. Evut. 7.0. 
Mats. Wed.. Thu-s.. Fri. 2.30. For one 
week only. National YouM Theatre in 
RICHARD 11- 

ST. MARTIN'S. BSS 5443. Ew. 8. Tues. 
2.45. Sal 5 and E. "COLIN WELLAND - * 
SHARPLY FUNNY BLOCKBUSTER." 


THEATRES 


ST. MARTIN'S Trartsf. Mere Oet. 1*r. 

Savoy, uoya George Knew my Father. 
STRAND. 836 2660 Everting* 8.0. 
Sat. 5.30. 3J£. Mat. Th. 3.0. 

jean Kent. Uca Goddard. 

Richard CaidKOL David Jason In 
“ NO SEX PLEASE. WE'RE BRITISH “ 
Directed bv Allan Devi*. 

" HYSTERICALLY FUNNY." Sun. Time*. 
STRATFORD-UPON-AVON. Royal Shake- 
SBexre Theab-c. a few seat* available 
(Ww. ROMEO AND JULIET Eve*. SeS. 
26. Oct. 5. RICHARD tl (Pasco) Ere. 
Oct 3. Mat. Oet. 17. RICHARD II 
yich ard sowi Mac Oct. a Eve. Oct. 17. 
AS YOU LIKE IT Mat Sed. 27 Ev*. SEP- 
! rl w WVE-S LABOUR'S LOST Eve*. Sea. 
28. Oct 1. TAMING OF THE SHREW 
Ere*, sen. 24 a. Party Baking* can be 

! ^o B ^b7e9^ 7 : Box 0ttce " phong 
TALK OF THE TOWN. 01-734 5031 
From 8.1 S. Dining and Dancing 
At 9.30 New Revue DREAM MACHINE 
and a; 11 *jn. 

LOVELACE WATKINS 

THE LONDON ROOM. ftes. 01-405 1516. 
Parker Street. Drury Lane. W.C.2. 
Early Buffet and Bar 6 p JT 1 --B p.m. 
(£1-50 fully nd.5 Re-opens Dining- 
I Dancing from 9.30- V1*lt London'* moit 
modem Reaiau rant- Night Spot. 
Covered car parking for 300-500 car*. 
MIDNIGHT IN CABARET 

TONIA BERN -CAMPBELL 

VAUDEVILLE. 836 9988. Fully air COnd. 
Evening* 8.0. Sat. S.30 and 8.30. 
"KENNETH MORE 

Is liwoy* A DELfGHT.' 1 Ev. Standaro. 
in SIGNS OF THE TIMES 
Bubbling comedy . . . witty and 
perceptive." O. Mir. "Great tun.” People 
VICTORIA PALACE. S34 1317 

Evgs. 8.0. Wed.. Sat. 6.0 and 6.45 
A Spectacular Night Out 
THE MAX BY GRAVES SHOW 
MUST TERMINATE SEPT. 29th 
OPENS OCT Z 6.15 and E.4S 
SIDNEY JAMES. BARBARA WINDSOR 
KENNETH CONNOR. BERNARD 
BRESSLAW. JACK DOUGLAS. PETER 
BUTTER WORTH In the £100.000 


WESTMINSTER (2 mins. Victoria Station) 
834 0283. Evenings at 7.4S. 
i Sat. 5.0 and 8.30. Mat. Wed. 2-50 
MARGARET LOCKWOOD. 

Jovce Blair. Gwen Cherretl. 

John Stone in NOEL COWARD'S 
RELATIVE VALUES 

Such a delight . . Margaret Lockwood 
Is a triumph." Dally Mall. 

*' The dialogue apgrklc*." S. TcL 

WHITEHALL. 330 6692-7765. 5th Year. 
Evs. 3 JO. Wen. and Sat. 6.1 S and BAS. 
" MEN ONLY " MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
in PAUL RAYMOND'S 

PYJAMA TOPS 

WYNDHAM-S. B36 3028. Mon. to Thur 
at 8.TS. Frl. and SaL 6.15 and 9.00 
GODSPELL 

”15 MAGNIFICENT." Sunday Time*. 
YOUNG VIC (bv Old VI cl. 928 6363 
Tonight S. LOOK BACK IN ANGIR. 


—News cf the World. 
SAY GOODNIGHT TO GRANDMA 
"THE BEST FIRST STAGE PLAY I CAM 
RECALL FOR A GREAT MANY YEARS." 

LOTS OF LAUGHS AND A FEW 
TEARS.' Da ly M T5f. 

Over ISO performances. Last 2 weeks. 


CINEMAS 

ABC 1. Shaftesbury Ave. 01-836 8B61 
F.lmed at the Munich Olympics. VISIONS 
OF EIGHT .11). Sep. Proo*. Wk_ 2.00 
5.40. 8.55. ALL SEATS BKBLE. Last 3 
day*. 

ABC 2. Shaftesbury Ave. 01-S36 8861 
Diana Ross. LADY SINGS THE BLUES 
OC). Sep. Peris. Wk. A Sun. 2.00. 5.40 

8.35. ALL SEATS BOOKABLE. 

ASTORIA. Charing Cross Rd. (SBO 9562.1 
Roger Moore as James Bond 
LIVE AND LET DIE (A). 

Con;, prog*. Week and Sun. 2.30. S.20 
B.10. Feature 3.00. S.50. 8-40. Lath 

Shew SaL 11,15. 

CARLTON 930 3717 Robert Shaw. Sarah 
M,:e S ™ E HIREUNG iA>. Prog* 1.20 

CLASSIC CHELSEA — See Theatre*. 
COLUMBIA 1734 5414) 

Ross Hunter 1 * Musical Production of 
LOST HORIZON (U) 70mm. 

Sep. Peris. 1.45. S.00. S.15. LAST 3 
PAYS 

CURZON, Coreon Street. W.l. 499 3737. 
Fully air-conditioned. Costa Gavras' 
STATE OF SIEGE (Xi. Weekdays at 

1.35. 3,50. 6.10. 8-35. 

DOMINION. Tottenham Crt. Rd. 580 9562 
Rev Harrises. Audrey Heeburn MY FAIR 
LADY (Ul. 70 mm. SeP. Prog*. Week and 
Sur.. 2.30. 7.30. AH seats Bookable. 

EMPIRE. Le-' roster Square. DAVID LEAN'S 
DOCTOR ZHIVAGO (A). Mon.. Sat. 2.30 
7-30. Sunday 3.0. 7.30. 'Late show Fri 
aid Sat, ii .30. Bookable. 

EMPIRE TWO. Leicester SO. SHAFT IFI 
I AFRICA X< Prcgs. 2.00. 4.10. 6.20. 
S.2S. Lett 2 J)«L 

j LEICESTER SO- THEATRE 030 5252i 
Lee Marvin Ernest Boronine 
EMPEROR OF THE NORTH (AA1 

Cor- Prog* 1.C0. 3.05. 5.55. B.T5. 

METROPOLE. Victoria. B34 4673. Rooer 
Moore es J;mt5 Bond. LIVE AND LET 
DIE (A). Co-IL progs. WJe. and Sun. 230 
5.20. 8.10- Feature 3.00. 5-50. B.40- 
ODEOK. Hjvm-ke:. >930 2738.-2771.I 
Lau-enre O'-yier. Michael Caine. SLEUTH 
fAAi. S fa. Prog*. 3.00 BOO. Feature 

3.:J, 5 . C. All seats Bookable. 

ODEON. Leicester seuare. (930 6111.: 
Bur Lai-wrer. Alain Delon. Paul 
I Scsfield. SCORPIO >A — London). ConL 

?-=r- -.13 3 25. 5.40. 5.15 

CINEMAS ARE CONTINUED 
ON PAGE 30 
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Proportion of National Income 
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In September, 1963, we opened our branch office in London dedicated 
to serving English business with the complete services of an Internationa; bank. 
For ten years we have striven to give you the benefits of the entire Daiwa network - 
over 140 full service branches throughout Japan and overseas. 

We appreciate your kindness and patronage over the pest ten years and hope to be of 
service to you in the future. Thank you for helping to make our birthday a happy one, 

a ful'.y integrated banking service 


P^e-rox eoapany ?ertor 1721:1:5; 
profits ore defined as cernpany i 
>eror pros* tredinn profits :<«£ 
{stork rnj>rrt-;D’i5i and cap:~l con- 
1 [sumpticn. P;jn of ecnr'ar.y 
i sur>er rojvjio] eon-cuaipMon re.atrs 
I To niseis .leneroUnp'. 

Sjjutjc; :,cTtonoI Jacmrir A 
| ?,rjH*aoj:are iCSO J3iS 30 i$ 74). 


DAiWABANK' 




Siancr.dS r*ationvnde. Cerresponoents Worldwide 

Huad Oriics: Osaka. Japan 

London Sroncb: Winchester House. 77 London Wait. Lond: 
New ‘fork and Les Angeles Agencies 
FranWar* ard Sydney Reprssentativ? O'fices 
feist Vcnftre Bark: P.T.Bank Perdania. Jakarta 
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The GEORGE FISCHER GROUP 



Rpe fittings in malleable 
iran and plastics. Pipe 
cutting and screwing mach- 
ines. Malleabie iron castings. 


Lombard 


Road back 
to the 
feudal 
system 

BY C. GORDON TETHER 

“ OF ALL the creator 
roamed the financial 


THE LEX COLUMN 


Waiting 




sion of interest from 
the other speculative 
markets like Hong Kong, 
pore or— for the brave— the 



It is curious how market But breaking into the care- there are now hopes that the In any case, a heavy emphasis good impression of the strength between the halves, but the 

opinion comes to discount risk fully nurtured Brazilian capital attitude to external investment on the market leaders— hard to of the economy. Brascan, a same sum from loss elimination 

and concentrate on opportunity, markets from outside is a tricky might be relaxed. avoid for a lar „ e fund- might Canadian company with a m P lasticS wm ^ ®toely m 

This is happening now m the process. Portfolio investment ____ v , \ g “ ■ ““J. ^ aa * <uan V° p . . T . . the current period. Meanwhile 

case of Brazil— witness the from the U.K. is impossible on B . r “‘L ls ' not be the best p01Cy at 1,115 Loadon h5tlllg ' controls. Light ^ streamlining of the group's 

City’s enthusiasm for a stock any large scale at present (get- ^ 1 ^ a “ 0 5^ f ^mPthinp f °T^pS stage, of the game. Brazil has 5A, a major supplier of Brazils 6tce i output has been progres- 

Iike Brascan, and Ocean Wilsons’ ting small sums of £100 or so m 071 o': f -f m tiw invitiwfinaM 1 alread 7 seen its great bull mar- electric power, and is selling m S j Ve ^th increasing benefits to 

new all-time highs. In part, a month in or out might be ket in equities, -with the Rio Canaria on - a prospective -p/e be felt as the year advances: 

this may reflect recent diver- practicable, however). One pos- Sdrn- ixmStentalfr an Index up from 200 to 5236 in of 4 6 i nsing ’ t howCTer i and Profits have still to be 

om some of sibUity might be to make a *> about eight in terms of ta ken on Jetstream. Thus if 

£B.2m. or 
have been 

pore ui — iui Liic uiavc — uic uuLdauu, iu uie aiucs mantel. mTOmmont hac co tried rinwn ' 7 “* “*■* *—r** wv accuunung conservatively. 

Philippines. Yet in its poten- Even so, only 12 per cent a , fT . r th _ phar , op of President t0 mucil unti J u *S- interest in the This may be important since 

tial Brazil is much more com- year could be remitted without „ «■__*. ° -500. This still leaves the big stock is awakened; . the fashionable engineering 

parable to Japan than to these incurring penal taxation. next Marc ’ stocks P/«s in the groups are increasingly likely 

other peripheral markets. Meanwhile the European f5-to-3G range, and the interest- r a j.j Gronn to be those that offer the best 

After all, this is a nation with Inrpnriuoc Brazilian Bank, apparently in jj 1 "® probably to -P , protection against the cycle, 

a population of 100m. and an mCenaves response to Government think- ° e foPhd among the many The year 1973 was compare- T he further plus point here for 

economic growth rate which has A decree by the Government in S> ^ Planning an investment companies often with lively unlikely to produce sur- Lau-a the one-third of its 

recently been ru nnin g at above last month, however, showed vehicle to tap international de- solid growth records which can prises from Laird Group, and equity capitalisation now in 

10 per cent in real terms, The that it is keen to put some life mand. A prospectus could be “ e Picked up at five to seven a pre-tax figure of £3.08m. cash— earning well these days, 

present Government has back into the stock markets, out before the end of the year times earnings. (against £2.S5m.) with the fore- bu t. obviously more profitably 

imposed political stability since Companies are offered a tax for a $40m.-®50m. closed-end But these possibilities are of p 15 * an_ equally good second employable in industry, whether 

1964. And as for inflation, that rebate equal to a fifth of divi- fund, fully invested in Brazilian strictly academic interest for half- is clearly in line with within the. group (-where the 

has been beaten down to 10-15 dends if the latter are more than equities but quoted in London the time being. At the practi- April targets of about £ 6m. return on book capital is 

per cent, levels which are little half the profits, while share- and on other European ex- cal level. Ocean Wilsons is f* 9 * gainst £5.3m. in 1872. around 30 per cent) or outside, 

removed from rates now holders can avoid tax if the changes. The closed-end ed struc^ rather a restricted vehicle In fact there is scope for a A net cash flow pushing towards 

familiar in what used to be income is recycled into more ture solves the Brazilians’ through which to participate in usefully better second half, a fifth of the £27m. equity 

much more respectable shares. The local indices foreign exchange problems; it an economic miracle (it is though some fat may be saved capitalisation at 75jp is relevant 
np Air the rrpatnrpc , h _ t I ecoiioixi ies; much of the sting responded sharply — by some- would, though, leave the fund's capitalised at under £5m.) but up for 1974. In the recovery in the same .context What the 

.oamedlhe 1 financial plains is an y wa J' removed by Brazil's thing like 10 per cent, in a week shares vulnerable to high dis- last year’s more than doubled areas, the £200,000-plus turn- market needs is news that Laird 

before the Great Nuclear Acci- system of annual monetary in Rio mow a slightly smaller counts on net worth at times profits from its Brazilian dock round potential in ship repair- is to use its cash: 

dent.” said the professor, “none correction. market than Sao Paulo). So of political uncertainty. and harbour operations gave a ing may be split fairly equally See also ] 

was more awesome than the ter- 
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ranosaurus. or speculates terres- 
trius terroris to give it its anthro-f 
pological name. 

** Relying for its prowess on 
brain rather than brawn, it 
regarded the less sophisticated 
animals as its legitimate prey. 
And being invariably able to out- 
wit them, it was able to wreak 
havoc whenever it went on the 
rampage. 

“From time to time, the 
afflicted combined to protect 
themselves against its depreda- 
tions. But ever ready to adapt to 


Tight security as Heath and 
Cosgrave prepare for talks 


BY DOMINICK J. COYLE AND JOHN BOURNE 


DUBLIN, Sept 16. 


changes in circumstances, it 

“5* er A^iatinn 118 u t0 «J THE HUSH Army and Police Government, supported by the On the other hand, Mr. Heath the constitution of their own 

•Ip™# fnr*wmni B in a nnat have combined to mount the minority Social Democratic and does not expect or wish Executives. 

T.niiifJ rhat^Uh' it hart biggest and most comprehensive Labour Party in the North to-morrow’s statements to go The British Government's 

MrirLtfnr Ttim. MnnSirt security operation uf the history favours simultaneous advance into detail about the possible fundamental position is that it 

rninJu of the State for to-morrow's visit both on the Executive and on form and functions of the wants to achieve eventually the 

Hrf ii7 here by Mr. Edward Heath for the so-called “Irish dimension” Council, which will clearly have formation of both bodies, and 

15 irue menui J £ talks on an Ulster settlement to an Ulster settlement, a Coun- to take account of the views of in this sense it has no hard and 
Wp find it cMvino 1 * narticii with Mr. Liam Cosgrave, the cil of Ireland to link the two the North. fast view about the timing of 

larly impressive* displa^’ of this Irish Prime Minister. Irish administrations. For example, he is particularly ^ ab ° Ut ** 

almost unique capability for The talks, historic In the sense To the extent that to-morrows averse to involved discussions a* mip Whit^aii nh»«.*r nut 

rebirth in new guises in the that this will be the first official crucial talks (the venue was still with Mr. Cosgrave about the it tn niaht- « if 

dosing decades of the twentieth visit here of a British Premier being kept secret here to-night Republic’s proposal that the talks, or any other sortof cor£ 



terra oosaurus had been under centrate~ on two main areas — than principles. All the signs are for tactical’ reasons, over the rlwriw^n? 
persistent attack from a new the proposed Northern Ireland that Whitehall’s thinking and Republic's police). hnth ho .hkh. f'or-af 

species of animal known as the Executive and plans for the proposals on the Council are ^ 

creation of an All-Ireland much less developed than those g, “Awards hSh^ESE 

Council. of the Dublin Government. Executive SSF5 £Tthe method w 

i — — „„„„ „„ formulae do not disturb the 

I Key ingredient 


social reformer. 


Resilience 


In Whitehall, Mr. Heath's visit 
is seen as both an important 


Nor does he wish to reach any Uiste^ Unionist ^ajori£'’ 

stage in cementing Anglo-Irish J'Hfl Mr. Cosgrave. for his part, will 


t he^Mme^eafu°r2 tSl Jhe ^o government .are iSSVS SSK 

VaSt Yanl irons' as er SeT S had summit meeting 


: - IVIMWUUS — cidLK.ru d nine uv Uic ; mnrir ,_ n , ho a 

the Anglo-Irish Littlejohn affair— and in giving ^ * to convene a major conference 

—or land oarons as tney naoj-r--— — - as ? key ingre- a new impetus to the proposal P n Ulster— October or early 

come to be called— had acquired “J® 111 - m l . he recip ®. f ?. r .. a for an 


ie centuries were w rested I 


nmnneal huiui r^dj uic uiccuus utsiwecu on ULs+ er October or earlw 

adl. e t h^° VnYrh NoTCml>e r are being mentioned 

oi the Northcni Ireln n d parties hepe go lficpiv ac 

~ aso “- 0f 811 ^ shadowed in Uie BdUlS 


impetus 
All-Ireland Council. 


acceptable to the mainstream of British Minn .. - 

landless ' piasMtS and Catholic thinking ably optumsUc on both counts. Ireland CounciL Paper on the 'North published 

Indeed the process went so Si ^ ®* c 0 h ha s ^ e J* v^JSd^S^ theslow ^ttah Ministers do not rule ^ March, 

that some couteraporarj.- writers ^5 rn he ma^afn S rho progress at S^momeut in talks °l? t discissions on the formation Such a conference would deal 
began to assert that the species ™ JS! 1 “ ta J" “5 about Se ci^tion S a NortSra ^ Executive between the with three basic questions: 

would become extinct. started with .hi Execute of a Northern G^rntTit and the. Northern ac^ptence (principaUy by Dublin 

“They bad reckoned, however. aK^Shiv ^ .. .. . Ireland parties taking place and the SDLP) of the present 

without the traditional resilience Asserabl y elections They believe that if the more or less simultaneously with constitutional status of Northern 

of these intelligent and ruthless u ® t Jun f- 4 , . Heath-Cosgrave discussions can quadn-partite contacts about Ireland; the proposed Council of 

creatures. The great financial . Essential to the British view produce a communique, whieh the Council. They seem to agree Ireland, its structure and scope- 

earthquakes that caused such *s early and positive progress helps to reassure both the with Mr. Cosgrave that under and agreement on concerted 

devastation throughout the finan- towards the formation of an Catholics and the Protestants in certain circumstances such talks Governmental and community 

cial world as the twentieth effective power-sharing execu- Northern Ireland, this will be about the Council could help action against terrorist org anisa- 

. «->«■—* — ^ t he Northern parties to agree on tions, 


The Dublin a considerable achievement 


Thorpe rejects coalition idea 


Lin, world mv — ......... — ■ w, ., 

century drew towards its close | “ ve |p Belfast 
provided them with a new oppor- 
tunity to re-establish themselves 
*■ Whether they actually 
engineered these upheavals as 
a means of enabling them to 
restore their fortunes — as some 
of our historians now maintain 
— it is impossible to say with 
absolute certainty. What we do 

know is i that, ’ ^ HE eve of tiie Libera l was apparent that the main aim which interested delegates will 

through tne customaiy metanio - pgj+y'g most significant Assembly at this week’s Southport have informal discussions on 
phosis. tney lost no ume in ex- for years. Mr. Jeremy Thorpe, assembly will he to present the specific aspects of policy and put 
plotting the dramatic a«enora- ^ Liberal leader, declared Liberals as a responsible party recommendations to the full 
non j XI Li? e Kv t-hoee mnZari yesterday that the party was with range of national policies conference. Subjects axe Parlia- 
proaucea oy start rebuilding not airain S for a balance of drafted without pressure from mentary reform, education, food 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


| power between the Conservatives any major power bloc. and agriculture-- and the status 

'Using paper money which. .... . . 

their natural ally— the banco- Equally, he rejected the idea by-election successes of the t 

saurus— was licensed to generate |o[_a °ew ^oalition party of the Liberals. Mr. TTiorpe was under 


The Assembly proper opens on 


by U ^perat ing* its * c r ed i t-c re a ti o n Centre formed by the Liberals urm^ion S about7heirlongeV- “ d d abates on 

machinery Ihev bid up the price support from the moderate term electoral prospects. “ We J* a "*P ort - regiona 1 policy, com- 

“f SSi “ such astronomical * i»g of th. Labour Party. could poll 20 £er rent, of the S^ 11 ' “ . P ° Wer ’ 

levels that the weaker and less “ We are not after a balance, ''otes and have only 12 seats or —J" 

sophisticated creatures seeking 0 f power." he said in a BBC w e could poll 40 per cent and inursday s business opens with 

land to farm or a house to live radio interview. “ We are after sti11 fin d that the winner takes ® *°Pj ca! resolution which will 
in had no hope of competing the opportunity of putting our a, l-" 1,16 

with them. own policies into effect The Liberals meet this week 


, — delighted I shall They have won four by-elections ad H aSi»m i5S 

ceeded apace. For the value ofjbe." and more than 1,500 council ^ °fL tactl S 


LII IUCU-. I JJUUL1C0 Iitiu euCLL iuc uiucidia meet luis T __J r 

“And, once set in motion, the ] undiluted and the more MPs we in a justifiable mood of euphoria. Eri c' ° Tu bb ock GF w il 1 6 1 a tCT 

i Assembly on tactics 
pted before the next 

„ .... y a ® mation “of" V new“poh r Ucal‘ party and have high hopes of defeating folw^d Ste^Mr' ThoroS^vim- 

petually shnnking so fast that he sa 2 d . y _„ wa H see the Conservatives in the 

the debt it represented could be that happens to an uilhappy Ber wick-on-Tweed by-election. T debSte S t?e d 

coalition in politics you have and possibly even at Hove. , ea derehYp £E7SEgJ£mfS 
to look no further than the ~ ■ 


growth of their domains pro- get the more 

ceeded apace. For the value of be." ,„ u .c »>ui v-umu-u tri K _ • -r= -----l 

the money they had obtained Asked about the possible for- seats sillce last Assembly, nenerai^EtoSoo ^i^ 

from the bancosauri was ner- _r _ ..... unH hiva ki»h nnnac nF laenerai Uiiecuon. inis will oe 


bernl repaid Yet the value of 10 . Iook further than the Evep» effort will be made by to win the maximum number of 
the real assets they had acquired {^ 0lir . 1 thmk . Party leaders to curb the wilder seats at the next General Elec- 

wen t Y rom Ytre ngth to s^eogth L ^ ou f ?**¥,-* “ .unviable extravagances, of the Young tion. 


being repaid- Yet the value. of | Laboiir 

l animal breaking apart at the Liberals, who have tried to push Between 1,200 and 1,300 dele- 


Pay: Civil 
Servants 
drop threat 

By Noel Howell, Labour Reporter 


Guilder revalued 
by 5 per cent 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

pi A batch of European anti- exchanges to-day will be much 
inflationary measures over the smaller than 5 per cent 
week-end, the Dutch guilder is- The fact that yet another 
5 l ccaL, formal parity change has had 
and the Ita lian Bank Rate, has to be made during the short 
been raised from 4 per cent to Hf e 0 f the EEC currency 

6 y*j;“ QL M „ “snake” will be regarded as 
Further anti - inflationary further ammunition bv oppo- 
measures are expected to be nents of the EEC timet’able for 
announced in Holland in monetary union — of which the 
to-morrows Budget Revaluation second stage is due to begin on 
of the guilder takes effect this January 1 1974. 
morning, however, following a 
time when its strength was once 
again threatening the viability Outflow 
of the EEC currency “snake” 

After consultation with the Continued absence of the U.K. 
Dutch, the other Benelux coun- from the EEC joint float is 
tries — Belgium and Luxembourg another source of embarrassment 
— announced over the week-end to the Community. The size of 
tbey were not following the sterling's recent fluctuations is 
Dutch move. a good demonstration of the 

Since 1971, the Benelux problem of welding it to the 
countries have had an arrange- other EEC currencies, but the 
ment under which the margin question of the U.K. re-entering 
of their currencies’ fluctuations the float is in theory due to come 
against one another should be up again next month. 

at . The pound’s depreciation 

gui ! der ’ however, has against December, 1971, levels 
strengthened much more than has move d from 9.74 per cent. 

fc ^U2“? oa June 1 10 1904 Per cent last 
S“*S8S*?«71 a8 T m + e ^ °i Friday, and today’s revaluation 
** en ? of ** guilder produces another 
hiehlS slight drop ^ sterling's weighted 

aar m impor - 

Ce Urtwe^ e the e & c^ency ^JgFE 

rose above the official ceiling S*?® has come at a time 

of n the 24 per cent EEC currency **£ SltTf ew 

With HoUand running a cur- see “ ed v increasingly 

rent account baiance-of-payments ou ^ ?£; ^ ne t^ ose other 
surplus at an annual rate of ^ t . . 

nearly £800m., there was every * Tbe Itahan Government wishes 
prospect that a revaluation would 10 P re ^ e ut any outflow of capital 
be forced sooner or later. prompted by interest rate con- 
Tbe Dutch revaluation was s ?derations, and at the same 
announced in terms of Interna- time,, evidently consider in- 
tional Monetary Fund special dusm r recovery is stroog 
drawing rights (the new value enough not to be badly impeded 
being SDR 0.298056). b y a tisshter monetary stance. 

above” the 6 Jg“5 ™ *1gB Edit0rU1 Mnun ' I!t ' *** » 

“snake” last week, the actual Wage and price controls 
movement of the rate in the expected. Page 7 


seams. I do not want to see the party towards more extreme gates are expected to attend the 
a coalition replaced by another policies in recent years. Assembly. There wiH Yf*o b? 

, , .. ^at is equally aril- The five-day conference at much creater attendance than 

Consequently, they were abiejnciai. Southport will start to-morrow usual of the home and overseas 

From Mr- Thorpe’s remarks it with four “commissions” at Press. 


Vassalage 


to show such magnificent profits 
on their original acquisitions that 
they- were soon in a position to 
make many more. And so on 
and so on until they had gobbled 
up almost all the land and 
property there was. 

" The dream of creating a 
propertyrowulng democracy, 

which had seemed to be so near 


Hint of Barclays union merger 


BY NOEL HOWELL, LABOUR REPORTER 


M^^^a'dream*' Just as FmsT P ubl ! c ■*?» £ association approach. mere would still he consider 

& ZtiErfanner had dis- ^ rnSfn JiSFZ* 9! . of an ¥ 

a' 

bad 


nm» a red from the country, so representation in banking came 100 000 member NUBE and the getting together of NUBE and 
ppeared _ e _ _ cup j er <jis- over ^ weekend with the sug- 28.500 member Barclays asso- the staff associations. If sue- 
from the town The gest'on of a link between the nation would probably be more cessful. though, this could create 

SSLna waa back in busi- Barclays Bank Staff Association far reaching than a simple a major new financial union 

with the rest Md t^e National Union of Bani: merger. Thinking at NUBE and with a membership potential of 
rommuuity having to pav Employees. among some staff associations is around 250,000. 

S-mni tribute to him in order The suggestion for creation of m °vmg towards the creaUon of A federal structure would be 

to live in the same way as it had a single new staff body at new staff union— -an umbrella needed in any new body to 

during the Middle Ages. Barclays— where currently the organisation— with individual accommodate NL'SE membership 

«• NPPdless to say. the time staff association and NUBE negotiating bodies being in the Scottish banks, the 
„ ‘ the other creatures negotiate jointly — has come from created in each clearing bank. Trustee Saving Banks, foreign 
off tbis new foni the aWiation Id a formal combining both NUBE and staff banks and building sodl'fe 

But— as we find so approach to the union. association membership. along with the clearing bank 

K in the pre-Nuclear Acci- This is the first direct indica- „ Earlier this year the Lloyds associations’ desire for consider- 
Sint World— the awakening did tion of the reaction of the Bank staff association published able autonomy for the staff 

not come until after a great deal established staff bodies in bank- *• Jplan caUihg for broadly^ this bo i ^| es w** 11111 each oauk. 


of suffering had been inflicted 
“Let us give thanks," the 
professor concluded, “ that in 
our modern world we have 
■mechanisms capable of uncover- 
ing forces that threaten our 
social fabric before-rather 
than after— the damage has 
been done. We can rest assured 
that if the rerranosaurus had 
not been wiped out by the Great 
Unclear Accident, , we would 
know how to deal with it 


ing to the proposed merger— set up but the prospect of the There is in any case likely 
subject to a ballot — between the ASTMS move into banking has to be a shift in negotiating 
Midland Bank Staff Association acted as a catalyst in moving emphasis in the clearing banks 
and Mr. Clive Jenkins 1 Associa- NUBE and the staff associations away from national machinery to 
tion of Scientific, technical and — traditional rivals — closer more direct talks over pay with 
Managerial Staffs, which is still together. the individual banks, 

the outsider in the banking in the light of the ASTMS In Essay News, its association 
world. move, NUBE is this week ex- journal, the Barclays staff associ- 

“ I am very pleased, and we pected to shelve its plan to ation points out that with the 
will be willing to discuss practi- withdraw from the national proposed arrival of the unrecog- 
cal terms." said Mr. Leif Mills, clearing bank negotiating nised ASTMS “ it seems hard to 
NUBE general secretary, com- machinery it current 1 y shares see how the present national 
menting on the Barclays with the staff associations. machinery could remain.” 


LEADERS OF the biggest civil 
service union, the Civil and 
Public Services Association, yes- 
terday agreed to suspend their 
planned industrial action in the 
light of last week's Pay Board 
report on anomalies which iden- 
tified civil servants as a “ special 
case”. 

The CPSA is to continue, how- 
ever, to press the Government 
to permit backdating of special 
case Increases beyond the 
beginning of Phase Three 
suggested by the Board, as are 
leaders of 220,000 hospital 
ancillary workers who have 
lodged a major pay claim seek- 
ing a £25 a week minimum rate. 

The ancillary workers’ unions 
have asked the employers' side 
to join with them in approaching 
the Health Minister to press for 
backdating of any anomaly rise 
into Phase Two. Union leaders 
also want the employers’ side to 
join with them in establishing 
that the ancillary workers meet 
the criteria laid down by the 
Board for an anomaly. 

Normally linked to the pay of 
local authority manual workers, 
the ancillary workers this year 
had to accept in April 40p a 
week smaller increases than the 
local authority men won last 
November on the very eve of 
the pay freeze. 

The hospital ancillary workers 
were one of the few groups to 
try to challenge the £1 plus 4 
per cent, limit earlier this year | 
and their new pay demands— 
which would mean increases of 
about £5.50 a week on male 
minimum rates — join The grow- 
ing list of potential challenges 
to Phase Three policy, once it is 
determined. 

The ancillary workers’ current 
pay deal is due to run out in 
mid-December while engineers, 
miners and local authority 
manuals all have major claims 
outstanding. 

Last Thursday’s Pay Board 
report has however averted any 
immediate threat of industrial 
action in the civil service. -The 
CPSA campaign — now suspended 
— of selective strikes, mass sit- 
ins and a one-day national strike 
would have otherwise started 
later this month. 

Regional rallies — in working 
hours— are still planned for the 
middle of this week by the CPSA 
to explain the implications of the 
Board’s report 
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UJv TO-DAY 
SUNNY SPELLS, 
showers, tn most areaj 
with rain, becoming br 
N. and E. of Britain. 

London, S.E. and C 
England, E. Midlands, 
Islands. 
Sunny intervals, 
showers. Wind W 
moderate. Max. 19C (f 
E. Anglia, E. Eng 
Rain at first, sunny 
iahowers developing. 
moderate. Max. ISC « 
W. Midlands, S.W. 1 
S. Wales. 
Sunny intervals, 
showers. Wind W„ 
Max. ISC (6-iF). 

N. Wales, N.W. and 
England, Lakes, Isle 
S.W. Scotland, Glasgo 
N. Ireland. 
Scattered showers, si 
vals. Wind W.. model 
16C (GIF). 

N.E. England, Borde 
burgh and E. Scotland. 

Cent Highlands. Mor 
Caithness, N.\¥. Si 
Cloudy, some rain, 
brighter. Wind light, 
Max. 15C (5SF|. 

Orkney and She 
Cloudy, some rain. \ 
variable. Max. 13C (5. 

Outlook: changeable 
times, sunny periods. 

Lighting-op: Londi 

Manchester 19.52, Glas 
Belfast 20.07. 
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